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Slater 
loses 



equitiesi 
down 7.6 


• SLATER Walker Searittfes 
fell Wp lo a new low; of 22p. 
than 2B people were Companies associated wifi Mr. 
<1 when a homb went off Jimmy (iohbmith, the^Jicw 
4 p.m. outside an Italian chairman, ahui fell, and. feere 
Tant in the Mayfair area was a reversal in the firm undcr- 
n. union last night. Pnllce 
off the area amid fears 
x second bomb had been 
<L 

tomb — thought to he a 
‘limb — Oudjy damag'd we 
'rt:i F:on restaurant iu 
Street, some 1QU yards 
from the U S. Embassy. 

'.-laurant was crowdi-d at 

no. 

' *’ of the injured — they 
aken !u the Si. Oniae's 
4iddlc:-ex Hospitals — trad 
.injuries. The blast is m«* 
n London aod the Smith- 
] the recent spate of bomb. 

ast rampage 

. elfnsl last ni"bt one imr 
ni dead and at least 12 tone of EQUITIES. Tbe RT 30- 
wre injured as Prnvi- share lodes dosed 7.6 down at 

- IRA gunmen went on isus 352.5. GILTS were also affected 
n - a t-arcfully planned ani | ear |y gains; were . ’ipuos- 

■ “£.r hC f.f P nmeiJ°?RA a R 1 .- 1 I*™** t° losses of 1 fo longs, 
n dib" ‘ Bart Pase ~ 

■urgan, (b. Armagh, a 21- 

- .I Roman Carbolic .nan • STERLING gained 20 points 

it dead m the front room to 52.0685; its depreciation: was 
.home. In Uastledawson, unchanged at 29J2 per cent- The 
■nrinderry, a car bomb dollar was also steady at 2.58 per 
d in the mam street. eeuL J 



considers 
out in U.K. 


BY GUY DE JONQUIERES in New York, and TERRY DODSWORTH in London 



African States 
may bypass 
ANC leaders 


GOLD gained Si to $143. 


dd In . # 

don 

l5 . • WALL STREET fefl 1&83 to 

!K> raiCIS 838.63 after. President *JForf 

; 1st ers were among eight reaffirmed his opposing, tfcf 
*jcing questioned ycslcft Federal aid in; New York CftyV 
•r swoops in London by trouWes.- He srid dcfatilt 
ib Squad.. ....... cause.. only, j . 

ILA Psop S ' .* ” r ' 4* 


land; hope’ remained that 
Basterevm siege would 
clly. Dr. Tiedfi-Herrema 


Mr. Jiilin J • Riccardn. the 
Chrysler chairman. strongly 
indicated yesterday that the com*, 
pany is cunstdering the disposal 
of its British subsidiary as one 
of a number of possible solu- 
tions to its problems in the U.K. 

Speaking at a Pre.ss conference 
in Detroit, he said that Chrysler 
has been reviewing all its 
it n profile hie operations world- 
wide and that it was prepared, 
if necessary, to incur a short- 
term loss by writing off those 
which offered little promise of 
returning lo prnfllabilily sunn. 

" WV are studying .alternate 
ways including any number of 
things, up to and Including a 
disposal, if that’s what it takes 
io gel rid of the kiss." While 
be refused to discuss any of the 
specific options which might l«e 
applied lo Chrysler U.K., he lefl 
no doubt that it was near the 



BY BRIDGET BLOOM. AFRICA CORRESPONDENT 

w SALISBURY, Oct. 29. 

SSSLflS c7mpany e0 Sfd £0! THREE KEY African presidents, the loyalty- of the freedom fight- 
Dol for several months, on tbe • despairing of the ability of the era. . 

basis of a “submission “ made I P^nt leaders of- Rhodesia* Their strategy is not being 
by Chrysler outlining tbe way fo. African .National Council to planned lightly, and for the am,- 
uhieb a financial inaction could negotiate an agreement with Mr. being there is a difference in 
be used J ° . ,Ian Smith, are considering the emphasis between the three 

‘ ... , , possibility of encouraging the African Governments. 

The submission fell short of , emergence of a new leadership 
a direct application for aid. but from within the ranks of , 

in ii Chrysler is believed lo have } Rhodesia's African guerilla SlHltCffV 
indicated that it needs about i fighters. 

£25m. for a new model which V , T nl! h,, n vtnmn the Mozambique, which gamed it- 

is essential 1/ « is to maintain £ ^ Ydabanfn"? Sit£S imd independence through armed 
d presence m Britain. , n^hoD AhS 'ilu2reS! cSn struggle and has produced i ho 

The -company believes that it!^. ^ ..CV -irrrivnr me ether most revolutionary leadership 

,-otild be eligible for part of this \ JJ ! » P ° Black Africa has yet seen, is tal:- 


X"S r ' racnMmh P ihe ^itTGoTer^ent *3 the hardest line on the need 

allowances, since the new car : Rhnrf.-«=. u.-»hin n#*vi few for new ’ men - 

in^^otfanl^Th? rest^ would i monlh - s - ^ three Rhodesian For its part. Tanzania possibly 
me under tne lrJusm^ Aci Nat.onali>t s could find them- hopes that, by ihe twin strategy 
lmluslr > Acl j solves wiLhout official support in of reverting to the armed 
Under this Crvsier i-«uiri i Zan,b,a - Tanzania and Mozam- struggle and by finding new 

po^r; go* rt^sjtrsf : 

the production lines within 18, According to sources in Lusaka. in -V ™ l,c “ “ ttcr negotiating 
,n manias, since much of Ihe de ;Dar cs Salaam and Lourenco P os,llon - 
•.uuld \-e!opment work has been done,: Marques, Presidents Kaunda, There can be little donbi that 
_ nti>n and it could use many existing X.vfrvre and Machel are rapidly these moves by tbe African 
According lu the Dcjiartinenl Leyland—a company which is components. including the (losing patience with Rhodesia's Presidents will, n implemented. 

ugh difficulties Avenger engines (with perhaps; present Afncan leaders. have a profound effect in the 

•1. larger capacity Sirnca varia- ; The Presidents feel that the whole Southern African area. For 
tton from Cbrysicr's French sub- • bitter and acrimonious divisions the tune being. Mr. Snmn and 
sidiaryi. and ej i her the Avenger 1 0 f t be existing ANC leadership kis Government may he the 

ei **'**' ° ' winners, in that Lhe search for 

new and viable African leader- 

approach is inat it would give 
Chrysler a conventionally- [ 


!“ P J th ' e .. . lKl n [ candidalfs for Wedgwood Bonn, then Industry appear to support a solution 

; f! s I ,n J; al : although no Secretary— that it had no I'.hi'rysJcr's prnhiems tha! v.uu 

final dt-'iMons bad been taken. intention of doing so. involve a merger with Brit; 

Describing the U.K. .operation . . . _ _ r i i-mr-i-m 

as - ihe h.ggesf problem facing According to the Department ^ 

Chrysler.” Mr Riccardo said that “[ Industry, the apparent change „ f ir - mvn 

both the British subsidiary and of h . a -' n , 01 been indicated 01 m n 

lhe natinn:il nmnnniw Were in R I* 1 lhe British Govcrnnienl. LuSl National and ti 

night the Dol said that although c 
statement ^ bad been in regular coniacl j 
rslcr U.K. w *ib Chrysler UK., it had “had t 
ivernmpnt no approach” from the company \ 


the national economy were in n 1,1 \" e “ ril,s * 1 Govcrnnienl. Lust National and iucai union 

grave condition: " night the Dal said that although r»Cicials will he meeting Chrys- «» .cauviBiiip — - 

Mr. Rtecardo's statement ,l . l ,iM * been in regular contact for next week to discuss the or T^. raca !:i,lI D e.» D ^ r - DaD ' , * u - have been a major cause of the WJ 

appeared to take Chrysler U.K. w * l b Chrysler UK., it had “had three-day week the company has _ .?!? I failure of the detente exercise n . e ! 

officials, the Brilhb Government no uppreach" from the company just introduced. Bui Mr. Frank 

and the trade unions by com- about the possibility of pulling chater. divisional organiser or „ 

pl«» Rirpim. out uf Britain. lh e Ao.uluomo.ed % , S^'dS^S 


Although the deepening crisis Labour MPs wilh Chn^ler Engineenng Workers said Iasi n , Fltm .i n .i,. r„,. 

in Cbrysler’s position in Britain constituency interests are to see night: “If rhe company decided to hi- 

has suqgesied that ibc company Mr. Eric Varlcy. the Industry close— and frankly I can’t see any ' f, ™nfln u,. J n.!l n S 
might have to withdraw. Chrysler Secretary, this • afternoon lo di>- willing buyers on lhe horizon— “ “ uppi - 1 - u uuu Humors tms 
Corporation has reportedly cuss the situation, and “will seek it would be a blw to Coventry News analysis. Page 23 
in*i»-ied — initially in response in an assurance that Chrysler will from which it might not recover." Continued on Back Page 
a letter from Mr. Anthony stay is this country." Few MPs Talks on Government assis- Editorial comment. Page 16 



my. »r. iiertfi-Herrema 

.two captors were given Citibank DiaV •• 
:e-«f ciolncv and Mrs. * 

S«aSV. ,rncd " Dumn cut rate \% , 

m . • PRESIDENT of : First National 

■ * er gUnS 'City .-Bank told Reuter that Citi 

in Beirut bank- will cut its prime rate by 

i t»v7 j per cent, to-morrow un- 
ce gun battles raged ies^ citcu instances change. Ho 
•ut yesterday, warring said the rale, could be cut 
n and Moslem factions another i per cent, next week 
■ed heavier weapons, in- Meanwhile, the U.S. index of 11 
105mm recoil-loss leading indicators dipped 0.8 per 
cent, in September, raising 
doubts about the economy’s 
. . . recovery. Back Page. 

ush prince 

- • CAR IMPORTS to the U.K. in- 
creased 50-per cent. Id J3B3m. 
■ral Franco surorised his lhe first nine months of 1975, 
by rallying at ’ the edge £9ra. more lhan the revenue front 
h. Prince Joan Carlo.-; car exports However, tofal 
<d preparations io mu- motor industry exports were 41 
t Ca udillo; Yesterday, he P er . « nt - up over the same 
M Sr. Fernando Maria P CTI °d t a t J £l-»bn. leaving an 
3 . former Foreign Minis- overall trade surplus, of £l.lbn. 
y insUgrtor of &ie hard- fage -*. Volkswagen will employ 
111 icy UZ1 Gibraltar- Sri » «»**»; J he ^ 

{t is iiging niohtioned as sinning of -19'5 rrh C 
blc compromise Prime expect ed demaod. T *'*™™?* ny 
Pa™- g cut its labour force by 25,000 last 

April. Page 24 



„ * « 4 fu0 irama team 

Vfi i iif#' l« Angola*: 


MR. EDW.ARD SHORT, Lord ingly.” slide to the separation of Scot- Chequers were in favour of the; Crnss currents 

President of The Council. - fought The Bill, he said, which would land from the U.K. The choice is White Paper. Britain's ports , 

back publicly .for the first time follow tbe White Paper a I a date between, devolving certain sub- The White Paper is expected I 

last night against the growing to. .be- determined, would be stantial powers and allowing the by well-informed UPs to go to) 

mticisros among politicians m auued at moderate opinion in narion to go on this slide at full the full Cabinet for approval on 1 AppriMnwe* a 

all • parties of the Government's Parliament and in Scotland. Mr. speed. November 13. , ah*b. iz-m 

s«War' unpublished r roposals to Short added: “ Any MP should •• If our proposals are accepted j n the interview, Mr. Short i aa* Lemiing Rites 

devolve certain powers fo Scot- understand the political realities by Parliament, the SNP will then sa id he did not believe there Beoki - 

lanif and Wales. Cautiously he Riven the pressures m Scotland, only be able to advocate .was any .strong demand fori oprw. ... 

did: :not commit himself pn a ihe alternative to our proposals separatism, and would then lose -Enalish regional assemblies, bul 
timetable for the .mactment « that Scotland would separate what popular support they have he "revealed that there would be 
timetable fo rfhe inactmoiit. from the U.K. within a decade, jn Scotland.” a Government statement at about 

-In an exclusive interview with Admitting there was a slight Mr. Short conceded that the the time of the V.Tiire Paper, 
the "Financial Times, Mr. Short, risk that the White Paper pro- Government could not be saying that consultations with 
the Minister responsible for posals could lead to a "slippery absolutely certain it would be outside bodies about devolution 
drafting the coming White slope" with rhe Scottish able to halt demands for total »*» England would start next 
Paper said: “It must be clear -Nationalist Parly demanding separation However, he added year— * without any commit- 
we -r - sire not devolving further devolution measures, he ihat the White Paper was \he P*opt o>' the Government, which 
sovereignty. Westminster will affirmed: “ But I believe we have best judgment of ihe possibilities 18 keeping an open mind, 
retniiti supreme. What we are th e right balance in the package, which Ministers could make. 

.Riving in law-making powers to a balance which will avoid this "Despite certain Press reports 
fScbfiand could be taken back by slope. Moderate opinion in Scot- immediately after last Friday's 
*a simple act of the U.K. Parlia- lan d will regard the package as meeting of Cabinet Ministers at 
meht;" an acceptable devolution of Chequers, ihe meeting was 

ak'added that the two premises powers, going as Tar as we can unanimous that the draft White 
oD'ihe^ White Paper would be: without separation or their Paper was broadly fight and that 
".We .ghould at all 'costs preserve country from the U.K. its proposals would prevent a 

economic and political guarantees *' If it were not for our pro- slide to separation by Scotland, 
for the UJv.. but at the same posals. which will be published There arc of course varying 
time We should devolve certain after the middle of next month, views in the Government, bul 
powera generously and ungrudg- we should certainly be on the the majority of Ministers at 



. , _ • GOVERNMENT is to bring In 

Angola legislation for the licensing of 

I UV ; 1,1 * A*f - Panorama TV team, banks in line with a draft EEC 

J ^ f.-Xjby Richard Llndlcy and directive. The new law will give 

_ [i:V 4 r Robin Deneslow has legal deffoiuon of a bank ip 

" r l ? [UVld in Angola by its army. U-K and essentially forma 1- 

r * | & » f L ** cb uned Iasi tiihL No J* practice since the 1973 fringe 
f-.i'L'r' a as given. banking crisis. 

(ale ‘a test 1 • eec commission gives the 

. , ,,T _ French Government 6cvcn days 

•ortance of William Tyn- l0 - i»ft its 12 per cent tariff on 

lor school aa a test case jtaij a n wnna or be charged lo 

'“ «ntilied to judge what tbe Europe aii Court Page 6 
er teaching was high- 

in London yesteniay ^ ban on bond issues by 
the pnolic inquiry into foreigners on- the West German 
-ml s affairs. Page 10 market imposed last July ends 
, this week. Page 24 

iy ■ - - 

used abandonment of COMPANIES 
‘iwtair'Se" ho/tartui • BPS U-DUS-nUES AM^Jf 
ra ’AfTLh 1 "^ 2 ?£3S..£ailrSE npitoi: 

, lo-dav year figures to be ahead of last 

>«r ffll.fimj. Page 21 and Lex 

a beat Oxford University 

yesterday’s rugby match m rwik SAVE pre-tax profit for 
IRley Road ground, year to September rose to 
£3.R5m. | £2.71 m.). Directors say 
red Owen, the Midlands sales in lhe ; cuxrem year “are 
ilist. died vesierday. He running at an increased level." 
Obituary Pagf 10 Page 21 and Lex 


PRICE CHANGES YESTERDAY 


.-'in pence unless otherwise Beech am 312 “■ 5 

T • indicated) Cavenliam 137 — 7 

EMI 222 -6 

English Property ‘ ... 43J - 4b 

GKN 226 -7 

Glaxo S37 - S 

Ireland fE.) 22-8 

Kwik Save 23S - 7 

Land Secs 170 — 5 

Lubok 151 - 2 

Marks and Spencer ... 99-4 

MEPC - 60 - 4 

Mewl Bos 232 - s 

Midland Bank . 253 - 9 

Nat. Carbonising ... 22 — 6 

Nat. Westminster ... 238 - 6 

Slater -Walker • 23 - 10 

-Sunlcy fB.J- 153 — 7 

Unilever - ®£ 

gp .• 373 — 14 

Shell Transport 374 -. 6 

Pancontinental -• 0S5 ” 10 

Selection Trust •• 495 — 10 


RISES 

rnational ... 107 + 4 
ackaging ... 77 + 3 

rish 130 + 7 

ds 140 + 15 

r 45 + 4 

J I.) 15* + 3i 

rlntg. 6JpcLn. £75 + 30 
•e Mackintosh ISO + 4 
2a and Lands .TfiO + 40 

fdqs 325 + 

sate Plat ... 100 + 
urchisnn ... 690 + 

id Prop R45 + 

!. 173 + 

efs £22* + 


FALLS 
.'ontinental ... 


25 

io 

15 

7 

1* 


56-3 


ent 


189 - 3 


Unity of U.K. not at risk 

Short 


While lhe Presidents reeo s nise s ‘ ,ip wil1 ,atc umc ' 
that the intransigence of Mr. Ian The South African reaction 
Smith, the Rhodesian Prime Min- also remains to be seen— Mr. 
ister, is also greatly to blame. Vorster, for his part, has scan; 
they are all appalled at the in. patience with Mr. Smith and 
ability of the present Nationalist observers have noted with 
leadership to scire the oppor- interest that rumours last week- 
tumty provided by the detente end of Mr. Smith's impending 
exercise to achieve a peaceful resignation, firmly denied her.-, 
settlement in Rhodesia. appeared to emanate from South 

! One last shot at negotiation — Africa - 

possibly between Mr. Smith and But. unless both parties to 
Mr. Joshua Xkomo — is not detente can pull an unexpected 
ruled out. Bul the Presidents are rabbit out of the now crumpled 

preparing themseives for the detente hat, tbe confrontation 
return to guerilla war and none which is so feared on both sides 
of them believes the present of the Black-While line will 
ANC leaders able to command move very much nearer. 
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Tlje obstinate deficit: a 
cash flaw problem 

Why import controls 
mean higher prices ... 

in 
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General Atomic cancels last 
reactor deal at $125m. cost 

BY DAVID FJSHLOCIC, SCIENCE EDITOR 

THE-ATTEMFT bv Royal Dutch for a now typo, of nuclear reactor the vendor against a loss that 
Shell -“fo buy its ‘way into the —known as the high-temperature threatened to approach 100 per 
hueTear energy business through gas-cooled reactor, originally cent, of the contract price agreed 
a jtiiht- venture with Gulf Oil developed in Europe — primarily in 197L prior lo Shell's involve- 
fippdars to have ended as an by U.K. and German nuclear mcnL 

expensive' failure. scientists. Mr. R. D. Weimer, presi- 

The .j joint venture. General pjo commercial order for the dent of Delmarva, said the 
AlomfcC has terminated the lust htGR has ever been placed in termination of. the Summit con- 
of. five major nuclear power sta- Europe, although an expert- tract m no way altered the 
tioh' contracts held by the com- men t a i version, called Dragon, utility's belief In the desir- 
pany when Shell bought in. at a j,as been operating in Britain ability of the HTGR concept, 
cost in cancellation charges of S j nce i%4 a nd a 300 MW proto- A spokesman for General 
8125m. to the two partners. typ e reactor is under con- Atomic in San Diego last night 
■ Both Shell and Gulf have s truolion in Germany. said Mr. William Finlay, presi- 

stated. however, that termination . t d from lhc nutS el dent ^'“rai- Atomic, had re- 
nt the Summit contract with ^en s -. payin'* to asSB ™ d ^ ***** the company 

Delmarva Light and Power £« the S^OTnL it w-as pa^in to wouW be going out or busi- 
Company “win make no impact ^ f w ^J h Gui f had ness. Although research develop- 
on . 1975 earnings.” airead^Svesfod an estimated jnenl and design of the HTGR 

Shell said last night that no J ^ould prov e small in has f been the company s major 

deefsion has yet been reached on ri^Vison w fo foe sums it ?S xl ?,\ xy ‘ ,l «™nss of 

tiie future of the 2,700^mn1oyee ^“P»" so " t ™ before toe new » 1,,I0B * ° f v do,,ars from 
b«Pd In San Die=o “Sr ba^me a snbSantlal «*>»' 

Although the joint ^enture, - ou -„ e D f earnings, 
into 'which Shell entered at an source oi eanuut 

initial cost of S200m.. had “ really j a : J 

1>een a verv disappointing invert- URIinCnllig, 310 

^ ^ sa sat— 


cnhc,L,T.i other products. 1 
substantial What jj as not yel beeD deter- 
mined is the . .fate of several 
hundred of tbe.'2,700 employees 
in San Diego who are directly 
concerned with the commercial 


trifite SSSSted C °by that it was discussing wiih the HTGR project,, for wbich the 

cSSSUl%£i* tint U.S. Energy Research and V .S. Government, might put up 

S3£ t ^ia A S ? i:j?n fn^esc'ila- Development Administration the substantial funds in exchange 
I«r*^ es a possibility of Government sup- for a major voice, in controlling 


^r^S&hiw.id- U ui..y m .h 

^ ass. 

ation^ nr scheme as a demonstration pro- ject. although other U.S. utilities 


■ l^ centraots in question were could be found list would ensure pul. 


770 MW out- 



nee 


No other country 

rewards a little knowledge 

so well 
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Know the country and you'll find the barg ains 
that make over-expensive France a myth. 

Know France and you’ll ear in restaurants 
that are off the beaten track. Visit villages 
most holiday-makers have never heard of. 

Stay in hotels that give great value for money. 

We know France. 

That’s why we’re introducing new, 
inclusive holidays that bring out the very 
best of France. 

Weunderstand the pleasure of France. 

So we’ve carefully selected everything 
that goes into an Air France 
Welcome France Holiday. 

Moreover, Air France guarantees 
Welcome France. 

Ask your Travel Agent for a free copy of 
our Welcome France Holidays brochure or post 
the coupon to: 

Air France, Department PU, 69 Boston Manor Road, Brentford, Middlesex. 

**■■■ — 1 — jjx i 

ABN? 

wegeerBennancej ' 
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158 Kcw Bond Street London W.I. 01-499 8411 Munches iero6i-Sy: 7S31 ^ 
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Hie crucial role 


of prices 


BY C. GORDON TETHER 


ONE THING that emerges more reduction in Hying standards by 
clearly than ever from flw l«est allowing pnces ^ on rising 
opinion poll soundings of flublic at a relatively fast Pace. • It 
attitudes to Ibe handling $ the seems more to Utely tiw fte 
country’s economic affairs iSThat Government wlll be faced witii a 
the Achilles Heel of .the Govern- revolt againj the £8 Hmit that 
meat’s disinflationary strategy is it would have little hope of 'put- 
*o be found in the behaviour of tins down, 
prices. And Whitehall and the . And. in this connection it myst 
business system have clearly got be remembered that, from .the 
:o be ready to attach the highest start, onion dissidents have inm- 
priority to improving the pro- ted that the Government's pay 
gramme’s image on this front if policy was just a device to help 
the success of the whole opera- the capitalists at the expense of 
tion is not to be put m jeopardy the working classes. 

—whatever this may -cost in Needless to. say, it is abso- 
terms of tits disadvantages it will lately essential that such a 
incur jn other directions. confrontation — which could not 


£“ SS S- a S-TWSs! 

oolicY of restricting wage claims be avoided at all costs. And 

continues to enjoy overwhelming *? |f r twFSSLp Mnarinblp 
support notwithstanding the fact 

Satis must now be. beginning to *£**“£?* to moderate ** 
bite deeply into the living stan- 5LB« lce8, rntrpmman t 

dardsrfa substantial slice of the HfWUy. Govmnent 

population. No less than 80 per «PPq”jo Sjj_' bS 

cent rtf those questioned still g”P 

approve of it and it commands SjJUL ?S 

just as much support among 

trade unionists as it does in the Department of Priced plans for 
community as a whole. the public utility boards tojimit 

But it is clearly a very dif- increases so some domestic tariffs 
ferSt mtter where tbe™ri«s in tie first half of neat year, 
aspect of the disinflation strategy . r 

is concerned. Only one in four I Kl C SuHlU 
took the view that the Govern* J J 

ment was doing enough to hold it is questionable, however, 
prices down. No less than 66 whether it realises how far it 
per cent thought that it was fall* ought to be prepared to go to 
ing short of its obligations in hold prices down — even at the 
this field. cost of temporarily worsening 

_ , the already extended budgetary 

I Ha harcram situation or incurring other 

1UC UdlgdiU penalties. And the fact 

Public collaboration in imple- that the head, of the Confe dera* 
mealing this new attack on infla- tion of British Industry. Sir 
tion was, of course, secured on Ralp Bateman, has just made yet 
rhe basis of an undertaking to another call for the scrapping of 
see that restraint on the incomes the Price Code suggests that 
front would in due course be industry has failed to perceive 
rewarded with a comparable the realities of this situation 
turn for the better in the altogether, 
behaviour of the other element There is no doubt a good deal 
in the inflsticinarv spiral— prices, of substance in the business 
So there should he no difficulty system's contention that com* 
in seeing that the public’s panies. are being caused serious 
present enthusiasm for the financial embarrassment by their 
official stand against wage races- inability to raise prices fast 
ses is not likely to survive any enough to compensate them- 
prolonped continuance of its selves for the upward move- 
feeling that the other part of the nwnt in their costs of produc- 
nargain it struck is not befog t> on - they have to recog- 
honoured nise that if wage earners are 

As the recent ?ction by the being denied increases in pay 
junior doctor* shows, there is no °f sufficient sire to compensate 
»arf: of r*>rd:n"=5 to throw down themselves ** for the amount of 
a chalienve in the Government’* inflation that has taken place," 
i3v pot if sop.tothing apnroxi- employers have to be prepared 
mating to an adequate pr-nse for make a comparable sacrifice, 
doing so can hn put forward. Sir Ralph is,- of course, 
V f hst hsnoens if the mibli? comes entitled to argue that the Price 
tn feel, a* the vital month* ’mmc- Code is the wrong channel 
diatelr ahead roll by, that its through which to enforce a pay 
willingness to 73 nlona with policy. But so long as that is 
wares resl r aint is being raoloi- the chosen vehicle, the bad has 
ted to brine about a substantial to be taken with the good. 


do anything but inflict grievous 


RACING 


BY DOMINIC WIGAN 


Bagshot can be Lewis winner 


GEOFF LEWIS, whose retainer 
of five years standing, to Noel 
Murless has not been renewed 
for 1876, has ridden some of his 
best races, over .the Rowley .Mile 
at Newmarket, and I shall he 
disappointed if he cannot land 
the Xsleham Maiden Plate (3.15), 
ron Bagshot over this course and 
distance today. 

Bagshot, a powerfully made 
colt by Connaught . Out of the 
Grey Sovereign mare Grisbi,.nm 
Ms best race to date over this 
mile at the last meeting, when 
beaten only three-quarters of a 
length by Prince Pepe after 
cutting out much of the running. 

A reproduction, of '.that form 
will probably enable him to deal 
with some poor opponents, best 
of whom may be Prince Pepe's 
once-raced stable mate Chelten- 
ham. 

In the Mildenhall Claiming 
Stakes (L15), Tender Music can 
help to patch- up the recent split 
between Barry Hills and his 
regular jockey Willie Carson by 
outpacing Mick Easterby’s 
northern challenger Twin Power. 
Hills and Carson took tire corres- 
ponding event last year through 
Hilarity. 

Here are the remaining five 
horses in my list of ten likely 
to repay support during the' 
National Hunt season: 


Miss Boon (5. R. Head). A 
winner three times last season — 
at Ludlow, Ascot and Kempton — 
this game stab lem ate of the 
brilliant Border Incident is 


ENTERTAINMENT guide 


OPERA & BALLET 


_ . J Hgai MAT10NA?0PnL?** 1J 
JM-r* Toe. 7J0U^ 
Ttaenor. * Jjtea- MO W»f ■ 


He was highly tried, however,; 
and with a drop in handicap - 
weights it will come as a surprise - 
if the Findon gelding cannot 
regain winning .fonn. .. . j 
True Song (6, D. Underwood). 


enVEKT CAKDEH. - 24 
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NEWMARKET 
W5— Tender Music’** 
L45— H«dtabumidc 
2J5— Taramoss* . 
2A5— King Oeac 
345— Bagshott** 

3.45— Court Lane 


Although he is not quite up to ] 


TqgteM a s m. 7.». scmxu. 


dealing with the best on level 
terms, this extremely tough 
Relko horse is always to be 
respected in handicap company— 
and he is just Ibe sort for an 
event such as the Schweppes Gold 
Trophy— a race in which he 
finished a dose seventh of 28 in 
February. 


mms 


ADELPH1 THEATRE- 
EmtaJJd. 


NEWCASTLE 
L30— Kings Comet 

2.00 — Sparkle Again 
230 — Marcus Lady 

3.00— Red Rum 
339 — Temple Rise 

4.00— Red Marshall 


Unde Bing (7, G. Doidge). One 
of the leading novice chasers last 
season. Uncle Bing need only 
polish up bis sometimes erratic 
jumping in the coming months 
to land some of the principal 
2$ mile events. 



— « Wl Mob. to Frt. at. 

su. S and S4S. MaL Ttn I 
WEWJY M1CHML ”* 

HU 1 SB MflMD g 


A new ate* trr Tnwt 


certain to have derived consider- 
able benefit ftona two" recent out- 
ings on. -the. ; flat and early 
successes are likely to come to 
her. 

*. Sycamore (7; J. Gifford). This 
grey son of Roan Rocket could 
manage only one placed effort 
from seven outings last season. 


Wave Hill (6, F. Winter). But! 
for a bad mistake at the pen-i 
ultimate flight in an event for 
unraced hurdlers at Ascot eight; 
months ago this strong gelding , 
would almost certainly have dealt 
with Regal Flight to whom he 
was a length runner up. . A 
progressive sort who is likely 
to go on and become a high class ' 
chaser. Wave Hill may prove 1 
capable of achieving a winning 
sequence over the minor 
obstacles in the next few weds. 
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Charles Lnsn Ttad 
“A fast of flood Goetitiaa. 

wi” b. Till niiff. 
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SALEROOM 


BY ANTONY THORNCROTT 


Armada letter makes £3,200 


AT SOTHEBY’S yesterday, a 
sale of autograph letters, literary 
manuscripts, and historical docu- 
ments totalled £78323. The 
highest price was the £14,000 
paid by an anonymous collector 
for a series of letters, covering 
1309 pages, written between 
1799-1821 by Mrs Thrale. famous 
as a friend of Dr. Johnson, to 
the Williams family at 
Bodylwddan. 

The price may seem excessive, 
but it was actually below 
estimate. The letters were highly 
valued because they are the 
longest known series by Mrs. 
Thrale fwho. in fart, had 
become Mrs. Piozri by the time 
she wrotp them), and they have 
’■“mainpd largely unpublished. 
They give a vivid picture of 
**^c*ety. and oolitic*] events, 
during the tumultuous early 
nf the T9fh century. 

Prires were eeneraTiy eood. 
h^t+er than tb*> £9.^00 
**a 5 d hr Holman and Freeman, 
’b** fSw^oak* dealers, for two 
TTHinu«eriDt books containing 
uoems by Dudley. Lord North. 
Tt is very rare to find the work- 
ing papers nF early 17th century 
poets like North, and no manu- 


scripts compare with these for 
completeness, showing as they 
do the successive drafts of a 
series of poems which, were 
eventually published in 1645. 
The lot was estimated at £6,000- 
£ 8 . 000 . 

Another high price was the 
£5300 (below forecast) given 
for the correspondence files, 
covering 3,400 letters and papers, 
between the Nichols, publishers, 
printers and scholars in the 18th 
and 19th centuries, and many 
literary figures of the time 
including Crab be, Tooke and 
Horace Walpole. 

A letter from Queen Elizabeth 
to Lord North concerning pre- 
parations against the Armada 
was 60ld for £3300 (above 
target): 21 letters from Charles 
Dickens to his friend Kolle, who 
acted as go-between in the 
author's first love affair, made 
£2.200; and the same price was 
given for a fine .letter bv Henry 
VTTI criticising the Earl of 
Shrewsbury's conduct at the 
siege of Therouanne in 1513. 

Sotheby’s was also active in 
Amsterdam, holding a special 
sale to commemorate the 700th 
anniversary of the City. It 
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THE SLACK IffiMBD 
-THE BEST MUSICAL OP IS7S.- 
Times. £<«l S.Q. Wtd. Sat. SJ>. 8.1 


"ZAnenm dbtokm br 
-raiAUMENCi -Ml 
LAUGHTEK-- Bo. Tbnes. 
tS SUCH FUN." EM 


07 6877. 
OAK 
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totalled £133,771. with a world 
record of £12,409 for a ship 
model, in this case the Mercn- 
rius built in 1747 for the Eastl tsv 
India Company. v^i. 2^ 

A netsuke sale in London michafl otawford 

totalled £58,876. with EsVanaw , ’ A new musical 


.7 JO. 


A TREAT- 


DUCKES5 THEATRE. 83 

Ewrtfnss B OO Fri- Sat. « .1I and . »J(I 
Ottf CALCUTTA! 

NOW IN ITS 6*6 YEAR '' 

- ** Bmoaafctostr taatN.* - 5 .- M. 

-The Mmfitr H Stenatas.- D. w. 


with a leg of deer signed bjl 
Okakoto. I 

Christie’s had a routine silver 
sale but managed some good] 

prices. The best was the £2400 ; 

from Levene for a Victorian ! pu ke o r -rotors, bss 
centrepiece by Elkington, which .1 <KV *-P r g r \ .Iy n l * 

bad been estlmajed at £800-! *S*!2Sys‘ 

£1.000. A group of a dozen) ' 

George m soup plates by Paul ' rocdts last stand 


theatres 

«®E2SL ISiTJu. 


at 8 


THE CHARLES einccs 


and »4XL- Mo*. 1. A : 


Storr was right on target at £1,750 j « 

to Bloomstein. The sale totalled 1 ^ Tn 
£60.618. 

There was an interesting sale 
at Bonhams of bygones and 
armour, with an early English 
“Brown Bess” musket of 1718 

exceeding its target at £1,700. An i funmutVj?i?^ 

electro-magnetic motor of 1852, j globe theatre! astt 

patented by Allan, bought 1 ^ 

for £950 (estimate £300-1500), ; ^ronaiu pioa n* to 
and among the cheaper lots the I ^ 

passion for Victorians extended] Eg*. JL!£* S. 8JO - 
to lavatory seats, with two selling 
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Ms*. Wad. 3. DO. SsL. 

RICKARD BRIERS “ M» __ 

ABSENT FRIENDS 
ALAN AYOCBCURItrs FINEST 


± r.«,« B inT. 93O0g32. ey Bfc*. » 
HAX e,Hr b is MiU- Wed. 2.30* 

WfflLJTOCK in 

8CTZ1 

-willing Donlu Home Is on* rt the 

« ssssOl jbhmsc 

. *«rrWE£K — Mint End SKonfev. 

« rSt YgAn- 

twnlnfl Stuntert Brwaa AffaTO. 

' LYRIC 01^37 SBSff. _ Evrtbtof M. 

SH& CMEKteOv’g 

Directed by UNOSAYi ANDHdON 
■a MuterpM. Sooertetive. - B- Ma(L 

MAYFAIR THEATRE.- ' 01-629- M38. 

lluj^WHn ELAV^kWlBAR A PERRIS 

- Mlehaet Frayn’s comedy is a deHgMfnl 
“■Srti" Eronlna aandardw - 

MAYFAIR- 693 2031. From Dec 22 
SOOTY'S CHRISTMAS SHOW • 

Daily zTo. <-0- Sat 10.30, 2.0. 40. 

MERMAID. 2 48 76SE. -Food 240 2333 
8.15. Set. AM. - 

» THe best 0 1 Fartcon b sffli WmftjMli 
g. nm. "Go and te» for yo«ren!2 r 
Sista 13U or Imriattop.- E. News. " WWt- 
Sitate « Rterate eleoemc* not often 
matched la rerne. Fteandrt Ttaei. 

SEATS FROM 75* W £2jSO OT 

COM BJ NEDOI AMO THEATRE 
TICKETS FOR £4.95. 

NEW LONDON. 01-405 0072. 

reitra 4 oertt. Frt. Oct. SI. No.. 7 «t 
e o Hd Sat. No*. 1 and 8 « .8.(U 

ntUCS FORSYTH 

|B fate own "oBO-«aB r ' laughter show. 

OLD VIC. - THE NATIONAL. THEATRE. 
928 7616. Toon 2.15 CRedocMt seiee 
faUL) Torn** *3K 

WLAYBOY OF THE • 

WESTERN WORLD 

*-'■ * 7 - =M - 

Mon. & Toes, at 7 JO: 

PHAEDRA BRIT ANN iCA 

Some seats heW for sate 
. day of vartoimanca tram IQ. a-m. 

PALACE 437 8854. Mon. -to Thor. 830. 
p Fh and SM. 8.00 and 0.40 

JESUS CHRIST SUPERSTAR 

PALLADIUM - 457 7373. 

fSSlUB 7JO. Mats. Wed.. Sat. 235. 
LAST WEEK OF 

TOMMY STEELE 
in LONDON’S 

MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

MUST END SATURDAY 

Seats NOW! THEATRE AND AGENTS. 

PALLADIUM. 01-437 7373. Opens Dec. 

17 W 7JO. Soto. daUv 2.45 aM 7 JO. 
UlLU. RON MOODY. 

RACHEL GURNEY In PITER PAN 

PHOENIX. 838 8611. Moa^Thars. 8.0. 
Fri.. Sat. 5.1S and SJO. Bristol Old Vic 
Musical Story of Great 

GTbert and SuHTvan PartnersMO 
TARANTARA! TARANTARA! 

** Stdnlnft Gam.” D.M. " This telfallitftil 
Show.” EJ4. - Firil or Hie and wit." S.T. 

PICCADILLY. 457 *SO€- 

Monj-Thors. 8J». Fri.. Sat 6.00. 8 AO 
KWA ZULU 

“profaabtr the most ■ computed— tv nriov- 
able musical show In London.*' F.T. 
"A ioyoas occariod todemL** Sim. In. 

PRINCE OF WALES. 01-430-8681.' 

E«fls> SUM. Frt. Sat. SJO add 8.30. 
HARRY SECOM8E 

ad ■ — ^^.a _ - a — * id 

LOrture LJUWIII 1 ■ VI • eXrcrftUU FvDITnl, 

D. Mir. la THE PLUMBER'S PROGRESS. 

QUEEN'S. 01-734 1168. Evaaftwa 8UKL 
Mats. Thors. 5.00. Sat. SJO and BJO. 

ALAN BATES lit - « 

OTHERWISE ENGAGED ■ * 

A new play by SIMON GRAY. 
Directed by TtAROLO PINTER. 

RAYMOND REVUEBAR THEATRE. 734 1 
1593. At 7 PJn. 9 tun. 11 pun. 

RAUL RAYMOND nrMmrts 

THE FESTIVAL 

OF EROTICA 75 

REGENT. 323 2707. Ewntnos 8.30. 

Fri. aad Sat. 7.00 and 9.15. 

2nd YEAR OF SENSATIONAL 

STAGE S«>W OF THE '70s 

LET MY PEOPLE COME 

AN ADULT MUSICAL - - 

“ Never a doU moment." Ewabg New*. 
ISO rickets held for sale at door. 


for £30. 


wed. 5-0. LIVING TOGETHER! Tumor.. 
Moil Wed. S.7S. into » RDtD THE 
GARDEN SX. SJO. Toes, 8.1 


ROUNDHOUSE. 267 2564. 

Evbs- 8.0. Sets. 5.00 and SJO. Th. 2 J<J 
PROSPECT THEATRE COMPANY 
PILGRIM 
MUSICAL . 

, SEE IT!" 


- BEST NEW 
{EXCITING . . 
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MW COURT. 
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- Br.Hoawv Barker. 

:VSuj>arb aerformanse br Michael 
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2 bjtl Po rt ia Dnwas. Ton’t Tir 
Srt 7 JO sack of Flw Rim. 7 / 
10 ml Saoimr for 74-1 a vrs. Tc." 
70 a.irk-12.50. 2-30-5 ml Open So . 
Ibr writers under is yr*. 


ST. MARTHTS. 835 1443. Evwitoo* ■ 
Mats. Toes. 2A5. . Sets. 5.00 m - 
AGATHA GHRTSnE'S 
THE MOUSETRAP 
Warm's tanoesuww run, zard y 




SAVOY. 835 9885. Emlan . 
Mate. Wad. at 2.30 aad SaCa 
MULLEN and Derek BON 


AGATHA CHWSTtE S 

" VICARAGE 


MURDER AT THE 


SHAFTESBURY THEAT RE. 01-838 T 
Evfls. 7.30. M aDn a es .Bed, Sn. 


J 
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ARTHUR LOWE, 

ctnte SUN 


JOHN i£ -MESURIE9L 

DAD’S ARMY 
“ Ptamr sod toocWno . . . total n-r 
jatreas. Sunday Times. . 


SHAW.. 01-588 1354. -EvaAoga 
FURTHER ASPECTS OF ' 

MAX WALL 


STRAND. Ufi'zfifio. EteMnas 

M ^ Tk ^ j&Yse* * d 

RICHARD CALDICOT. ANDREW S. 
NO SEX PLEASE. WE’RE BRSTIS 


- Directed be Altai pavls. 
LONDON'S LONGEST LAUGH. 5th 1 


TALK OF THE TOWN. 01-734 j 
From 8.1S Dlalna ad PancHm. At 
New Reraa SWEET TEMPT ATto. 
ana at 71 nun. 

ROY CASTLE 


VAUDEVILLE THEATRE. 01-856 • 
Evealoss 8-D. Sat. SJO. 8A0. 


AMANDA BARRIE, FAUL EDDtNi 
la ALAN AYC KBOURN’S 
ABSURD PERSON SINGULA! 


BanCMMjyrf Year. 8. SRL Awn 


C — mast entT '5atun 


VAUDEVILLE. 836 3988. 

7.00 Ain. Subs. 

MlS L 8. Tol. ZA5. 
- Mmaret LOCKWOOD 

DANEMAN 
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WHAT THE BUTLER SAW 
Directed b* Undwv Aatdmon. '*] 
■way- aching with laughter." Daily 
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PAUL RAYMOND 
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' Ma tu r in g JOHN INMAN — - 
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i- SENSATIONAL YEAR 


its 


VTNDHAMS. - fi3€ 

Mor— Frt, S.DO. SBS. SJO and 
JOHN GIELGUD. RALPH RICH OJt 
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NO MANS LAND 
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Tut. B OTHELLO. 


. CINBMAS 

« 1 * 2 SHAFTESBURY AVE. 
8861.. Sep. Peril. ALL -SEATS BK.S 
It GONE WTTH THE WIND (Ai 


& Sun_- Z.00. 745. 
2l LOVE AMO 


_ DEATH CAL W, 

Fri!”**^. JTJO.* 301 L *** . 


■re- 


You’ll FEEL It iff ms am 
SENSURHOUNO. Sm Pmti M|. 
ZJO. 5.30 and Bjgr seats tmteut 
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"Stel Heart PeetT* 

Film Ivaec at tea Yean Sea. oris. 
4.30. 8.ao; StKL 430, 8A0. Alt 
may be. booked 


IPEO N. H aymartcet. 930 27387, 
shampoo 00 . sc«-.- pens. wit. 

(net SenJ. 44*.- B is. Shampoo -at 
wet Svn.L 5 30. 4J.5S. Late thorn 
and Sat. 1 1 45. All seats may be be 





idEon. Leicester Senate. 950 . 
BYTE THE BULLET UU.-C«tfr proas 
and San. 2.00. 4 SO. 7SC- Late 
Fri. and Sat. It.lsT^ - 
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TV/TRadio 


I 


f Indicates programme in 
black and white. 


BBC 1 


+3.41 a.m. For Schuols. Colleges. 

12.15 p.m. On ;he Move. 12H0 
Pen Draw'r Byd. 1255 News. 

1.00 Pebble MilL 1j45 Ragtime. 
2.02 For Schools. Colleges. 3J58 
Regional News (except London). 

4.00 Play School. 4.25 Barba papa. 
4^0 Jackanory. 4.45 Blue Peter. 
5,10 John Craven's Newsround. 

5.15 Salty. 5.40 Magic Round- 
about. 


5.45 National News. 

6.M Nationwide. 

6.45 To-morrow’s World. 

7.10 Top of the Peps. 

7.45 Ken Dodd's World 
Laughter. 

SJO Mantcrmind. 

9.00 Nine O’clock News. 

SJ5 Switch: Film—" The 
Diamond Game.” 

10.15 Soccer Chechoslovakia 
England. 

11.00 The Politics of Health. 
IL35 Weather /Regional News. 


of 


Old 


v. 


the following times: — 

Wales — 5.15-5.40 pan. Bilidow- 
car. 6J0-6.45 Wales To-day. S.45- 
7.10 Heddiw. I1J5 News and 
Weather. 

Scotland — 9.41-1 0.0 1 aon. For 
Schools in Scotland. 6.00-6-45 p-m. 

Reporting Scotland. 1U5 Scottish 

News and Weather. 

Northern Ireland — 3J8-4.00 pjn. 
Northern Ireland News. 6.0O-&45 
Scene Around Six. 1U5 Northern 
Ireland News and Weather. 
England — 6.08-6.45 p ml Look 


7.00 The Six Million Dollar Maw. Report Wiles Headlines. 2 jOB Women | 

8.00 This Week. only. AS Lost in Space. SJO Hebe 

rta roTc^l Tt, i » Crossroads. UU Report Wear. US| 

8 JO Uet home in ! Report Wales. 4J5 The Best in the West- 

9.00 The Stars Look Down. nua -CeUo Festival vnh Paul Tortelier.] 

10.06 News at Ten. nja Late Filin: "The Des perad os." 

10 JO Orson Welles Mysteries: _ h™ ° nan t n "^r^ htv Cenmi ) 

Harry . Andrews. . J«my 






F.T. CROSSWORD 



. _ . „ North (from Leeds, Manchester. 

All Regions as BBC 1 except at Newcastle); Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


Clyde In “An Affair Of 
Honour." 

114)0 Take Two. 

12.00 What the Papers Say. 
12J5 in. Visions of the Spirit: 
The Dean of Guildford 
discusses a new book. 


1504.20 Kin* Kims. 6JZL4J1 7 Dxdd. | 
&35-74S Sports Arena. 

HTV West— As HTV General Sendee] 
except: UOUO p-m. Report Wes Head-] 
lloes. I.1M J5 Sport Wes. 


SCOTTISH 

1U0 pja. Road and Weather Report I 


PUZZLE No. 

7 


2,918 


ACROSS 

1 New help gets decoration for 
coolness (6) 

4 The company defeat Is to us a 
wonder (8) 

$ Allow nothing to return above 
the door (6) 

10 Mountain port recalls com- 
mand to erring schoolboy 
(4,4) 

12 Gives in part exchange—* 
commercial evil (6, 2) 

13 Paper with edition after tea 
(6) 

15 The river for those who drive 
(4) 

16 The City, Wfl, assesses gold 
and silver (4, 6) 

19 Something that goes with the 
job (10) 

20 It might be seen in this Nowel 
season (4) 

23 Unlettered planes of examina- 
tions (6) 

25 Horse-trainers are unpopular 
in the kitchen (8) 

27 Find a record finished (8) 

28 Is there a market for broken 
plates? (6) 

29 We still have this left in 
England (4, 4) 

30 “Coolness of Paget about to 
” (Patience) (6) 


5 Poetically unlocks the 
Cockney’s aspirations (4) 

6 Square — tike a sundial (3, 5) 

7 Keeps what are made by the 
keeper (5) 

8 Present disguise of the 
tempter (7) 

11 Evelyn, for Instance (7) 

14 They spend much time in bed, 
and wind up In a bar (7) 

17 Redhead takes dad for 
drink (6-3) 

18 Spit and polish follows in the 
university (44) 

19 Champion a youngster 
distress (7) 

21 We get behind the horse- 
opera (7) 

22 One in drink can serve the 
food (6) . 

24 The goddess was a match for 
all (5) 

"Without the of some 

melodious tear" (Milton) (4) 


:n 


26 


Solution to* Puzzle No. 2,917 


DOWN 

1 Overcoat for an anaemic child 
(7) 

2 Hearken to Antony’s request 
<4, 2, 3) 

3 The horse for a Nursery 
CM) 



BaZiar. 5J5 Crossroads. Uo Srotlana 
Today. 638 The Adventurer. UO Space 
1899. 2030 Fit To Last 040 Late Can— 
Mr. James Black. T rin i ty Methodist 
Cl arch, Sbettteston, Glasgow. JUS 
Dilemma. 


BBC 2 


11.00 830. Play Sc.'aool. 

6.15 pjn. Open University. 

6.40 Awentura: Italian lesson 

(part 5). 

74)5 Open University. 

7 JO Newsday. 

8J0 Explorers: The Story of 
Alexander von Humboldt 

9.00 The Morecambe and Wise 
Show. 

9.45 Harold Macmillan 
reassesses his Conservative 
predecessors. 

1650 Making Paces, starring 
Eleanor Bron and Tim 
Preece. 

11.00 Film Night 
1125 Newsnight 
11-40 Closedown: Rende Asherson 
rends “ Oreads ” by 
Kathleen Heine. 

LONDON 

920 am. Schools programmes 
12.00 Animal Kwackers. 12.10 pm. 
1220 Freeze ! 


AH ITV Regions as London zoo Houston. 435 The FUnmo&es. ojso 
except at the following times:-— TTib Advemnres ia Rainbow Country, u# 

ANGIIA 

LS P-m. Anglia News. 230 Wanes 
Only. 425 The Romper Roms. 455 Fas- 
rasoc Voyage. 530 SupeTWric. 409 About 
Angli a. 630 Arena. 1038 JTme Was . . . 

lUe^Soonding Brass, upl The LWns SOUTHERN 

ATV MIDLANDS oS" « nf5Sr N E£L ^SySSg 

UO wn. ATV Newsdesi . 1425 Feature Boon. 535 Crraroads. 630 Day By Day. 
Pita: ” The Kan Wbc Canid Wort t635 The Thursday Film: n It Came From 
Miracles. ” with Roland T una and Rata) Beneath the Sea.” m-sn Mode tn Camera 
Richardson. 630 ATV To ay. 730 Space Special: Ted Reach and Rsdotpta 
UM. 11030 FUm: ” Myste y Street." with sebvarta tn a Bonrnemontb Gala 
Ricardo Montbalao and SiHy Forrest. Concert. ” ” Movtn' On. 

BORDE i Southern News Extra. 1235 Weather, 

1139 p.m. Barter N<nr 239 women 
Only. 425 Lassie. 43B Fa itastic Voyage. - TVTOT? TWEC 

530 Supersonic. 630 Bo der News and _ _ ± _ 

Lookaround. I6JD0 Neva and Border . WSaan. Starting Fotu. LB pjn. 
Weather. 1830 The coth boraiars. H ^ umenttoe News and Lookarourm. 230 
Arts Bazaar. HL55 Bar ler News and Women Only. 425 The Lane Rarwer. 450 
Weather. The Partridge Family. 530 Supersonic. 

r'TX A MTSJTfT 630 Today At Six. 730 Space 1099. 1130 

4* V iff C L Northerner*. 

139 pjr. Chanhel Lunch fane News. US Friends? 


BUSINESS OPPO TUNITIES 


3130 Who Are My 


455 Castaway. 530 Ufa*- 


The Osmonds. 

▼erslty ChaBenrt. 630 Suzmel N 
633 StetpOT. 7JM! Space 15 9. 1030 News. 
foDowed by Channel is ands Weather. 
1030 The ThrfllseeKers.- U30 Sounding 
Brass, mo News and We ther hi French. 

GRAMPI IlN 

13B pan. Grampian b fws Headlines. 
230 Women Only. 425 SarvtvaL 455 
The Beachcombers. 530 ! opersonlc. 630 


Pipkins. 12J0 Freeze I LOO First , _ 

Report L20 Lunch-timO To-day. ■“ Bveai ^ ^ . 

1J0 Crown Court 2.00 Good GRANADA 

Afternoon. . 230 Couples. ■ 2.00 t2» mi -Ttris is vjbo- Ftat 425 The 

Justice. 3^5 General Hospital We" ***■ 5J5 Dodo. *20 Crossroads. 
f4_25 Children's Film Matinee: 

Arthur' Askey fa "The Aalon. 1130 What the Patera Say. +1130 
Ghost Train.” - Twilight . Zone. 1X35 Oscar Petersen 


550 News from ITN. 
6fl0 To-day. 

025 Crossroads. 


Presents. 


Ulster 

139 no. Ulster News Beadt&m. 
followed by Lmjchttme. 4Z3 Ulster News 
Headlines. 425 Los t in Space. 530 
Supersonic. 630 ui v Reports. 739 Space 
1909. 1030 tort Up. H30 What's It All 
About 

WESTWARD 

1235 pjn. Gas Hone Shan's Birthdays. 


Grampian To-day. 730 Sface 1099. 1030 uo westward News Headlines. 425 The 
SoortscalL 1135 His Fate Is - Familiar. Osmonds. 455 Castaway. 530 University 

Challenge. 630 Westward Diary. 730 
Space 1900. U30 Westward Report. U.00 
Sounding Bran. 1130 Westward Late 
News. 1133 West Country Job Finder. 
630 Granada Report. 1635 Midweek nj8 for L “ B - 

Movie: “She Uvea.** 1 1030 Reports YORKSHIRE 

130 pan. Calendar News. 4& Hie 
Lone Ranger. 450 The Partridge Family, 
mn, ( 539 Supersonic. 639 Calendar. 730 Space 

HI VI. 1980. SL38 Emmerdale Farm. 1135 Arts 

130 pan. Report West gesdlhws. US Bazaar. 


r> * tvrrt t 247m to Sebastian Brown (partil). 930 Hne> Regtanal News. 535 Weather. - 630 News 

tSALJLKJ A vai Reading. 335 The Ait at Ffagae (part 635 Just a Mlraaa. 635 The Archers 

0> Steraepbaoic tewadcast 2). 4 « Ravel 1876-1957 S); second of 730 News DesX. . 730 Any Answers? 

630 un. As Radio 2. 738 Noel Ed- three con c erts : Panri : elage. Ravel- Gladys Y«mj— First Lady of the Air. 835 
mauds. 930 Totty Blacitbnm. 3230 pjsl 535 Plod Piper (S): F anz Sctrabext. Analysis: Ulster— What Next? 038 
Johnnie Walks Ending 1230 .Newoheat 5-® Homeward Bound (S . US News. Kalridosroos. Review of the Arts. 11 
XKDavId B»iltan (3> (also on VHFL 410 Homeward Bound ( ontd.). 630 "He World To-nighL 10JE A Book at 

4S) It’s DL.T OKI 5 jC Newsbeat 632 Foreign Correspondent. 6 BJ Hawks and Bedtime: "In a Bentum Pea-Green 

As Radio £. 1130 John Fed (S) (also Doves (part 51: Dag H an oursklold and Boat " (part 4). 1130 The Financial 

on VHP) 12 3M 29B m As Radio 1 the UN. 730 BBC Symp ony - Orchestra World T Wright 1135 To-day In Parlla- 

(5) Concert: Mendelssim, Mozart, Bizet mat 1139 News. 

RADIO 2 TO SV5«r*?"» ^ «»«■ 

Ado ami. News. 632 Simon Bates <S) ^ tofctu (SI. i qm E nnmd BHmden 12 T* ZJ< ^ S - D0 PJB - 
including 635 Itaae >to Thrarini TJB xaW-1974. one rt the no t waMbsessed RRT Radifi Tjindnn 

Terry Wagon (St Including 4Zr Racing writers of oar time. 1L I Historic Per- A4 UIV LaUZuOU 

Bulletin. 835 Pause for Thought. 402- tamances on Record. B ctboven String 206m and 9£9 VHF 

U3B Pete Hurray's Open House _ <s> Quartet m C sharp mmof. H35 News. 638 un. As Rafio 2. ’6J0 Hash Boor, 
in finding 1DJ0 Waggodert 1 Walk. . 1130 j 

Jimm y You ng (Si. 135 p.nL Good Ustes- RADIO 4 I 

log (VHF). 232 David Hamilton (S) as 285m. 330m <E4m andTHF Showcase. 

Radio L tat InrtmUng (on 1500m. only, * q»m. am* b™ w 

also 202m. Scotland) 235 and 335 Sports - ZPKdtan wavd 

SSL 5! Sab^Cosu Nwt U S VtteMWo Late 

XSThr Z x L « ndon Broadcasting 

1 S 1 . 1132 Sports Desk (1500m. only, also L. am Neon 2ttm and 912 THF 

^ 2nL St ” l |f? d) - wy Radio L UJS ^ l 2/' Sportsdesfc. ^ •J"- Morning Unde. 630 “AM " 

ptm DurhrMge (lggn. only, alre JOtet- gjj p^g” *. s Ye^^rto -toeaBMUlina show. 1930 George 'Gab 

Scotland), VHF Joins Radio 1. Music to <p. I ,| a — O fin m-_- *K« Toi — QOdU to London. 123B Newswatch— 
Midnfgta 1230 tn. Midnight NetaL gJfSSiL^ flfllS ftS^MotL U9 iST 


MO Downtown. EL03 In Town. 12JB pjn. 
Call In. 1235 London N - ews Desk. 235 
4S Somd OnL 432 
Home Wrm todafiria 530' ■*«< 630 D 
tarm , iv __ London News dST too taTown. I 

■ Rati. 238 in concert. HLS RobMe 
iv-oay VM cent's Late Night London, B39-X235 
As Radio 2 tn&l Closedown. 


nofo New*. 

RADIO 3 464m. Sterpo & VHF Service. 

730 BJn. News. T.85 Overture (S). News. 32135 ff Ton 
Concert: dimly. Jahann Straus, Saint- Problem: til 50 

Sato. -830 News. 835 Morning Concert 1230 p-m. News. 1232 

(Si: Tnrtna. Ives. 930 News. 935 This 1237 My Word! (Si. 

Week’s Composers- Tanayev and Borodin (except London and S£.l 
<S>. 935 Paul Donor (S) viola recital: 130 The World at One. 
tamwi Busch. Hindemith. 1835 Bart- 1335 -Woman’s Boor. 


10J0 Dally rerend edition. 530 Newrtreak- 73 
Story. 1 21130 Music in Stereo. 930 Robin Houston 
Ton’TC Cor presents Mghfftnc. 1304JS «jh. Nlght- 
■ea Lmgh watdHHiews every h alf-htmr. 

^3L Y tB Capital Radio 

_ [mud New*. . . 194m and 9&S VHF 

Ibe Archers. 630 ui. The Breakfast Shdv. 930 
70O - 7IV UJdiael Aspel p res ents mnsfo. 


P08Q, 

and Srhnmann (S). 1238 pju. Nielsen News. 8235 listen wlifa| Mote. 330 iimum t titana and “ SwapshoB.** 2230 
(SI concert. 130 News. 135 Manchester News. US Afternoon Theatre (SI: “ A Cart On Delivery. 339 mb, Bsrar 
Midday Concert: Dvorak, Berkeley. Question of Routine." 9JBT jack do Mario Scott. 730 London Today. 7 JO Open 
Chabrler. Bartot 230 Dennis Brain Flare Precisely tndwHna 484JS Hews. 43 S line. 930 Yonr Mother WortdnV 'Uhe' It 
(S): Beethoven, Dtffias, Strews. 2.6 Story Ttae: “ Persuasion * (part 5). SJO (rode show). 1130 Tony Mrett and his 
Bart CS): T3» Art rt Fngna: new versKm PM reports. 15LSD Financial Report. VHF Mktnighr show. .238 u. Night Flight. 


44 There is pracycally 

no manufacturing . 
industry at all in ,f- 
Saudi Arabia so the 
field is wide open.: 



. . 



-£T 


This sentence, from a. 189-page 
business study to be published "by th*.. 
Financial Times Ltd in November 
sets the background for the stody as *. 
^ whole. 


Savdl Arabia has Just embarked on * 
second development' plan involving.. . r 
the expenditure of almost 1$6 billion . 
dollars. These resources will be' spent 
on developing infrastructure and 
setting up major industries based on 
.oil and gas. The budnesx opportunities 
opened up in die economy as a whol* . . 
by. the plan are very.cop^dffa^je . 
indeed. 


Metra Infernatfamak : Metre Consulting 
has carried out «seardi ’ 

the Middle, East for priSnoe. Condons' • 
and'-goverament.«geiicH^-’iridudih£ 1 : V; 
pfannmg a*signraei7ts f6r;the - . 
Gbvenxeent of Swdi .Atabfai,. 


SAUDI ARABIA — BUSINESS 
- OP PORTUNITIES k' 1 ie third sqch ' 
study to be prepareiTl^ Metra 
Consulting. The two other itudko 
were on Iran ami ^arriL • " 




Coverage in rite Saudi Arablk study - 
indudes jn^analysfl ofxfie second 

i.'.i • 


SAUDI- ARABIA — BL-.. 
OPPORTUNITIES H A y 


and overseas lirVe 

^ on jofrasttveture aod c^rwtrvcodn 
and fully documenwTStaatfon of deal^ wl^ roadi. riUIvteys, power. ; p 

the economic, polhioi 

-it — — .. ■ ■ >... . ports, a^ptirtr abd other constratfdon. 

;A .chaptenwi in'daitry covers, 

petroleofn and petrochemicah.- ^ • . 
agriculture, mining, minerals and the ' ... 
commercial and flnancW sectors. 


-Si 


dimate in which these opportunities 

occur. . .. v?_^;wV . r " 

The study has been prepermlby 
Metra Consuitmg, the British arm of 


t- V. 


\M 


*•»» i< 


Abusimss pubiication from THE ' ... 

FINANCIAL TIMES 

r UMTTED 


ir « Tch 



QgDER v request for information only 


To: fef’S 11 ® Phelan, The FfaandiK Times Ltd, \ - , 

1 0 Bolt Court, Fleet Street, London. EC4A -3HL ; = • 

P)cas« send me details of Saddl Arabia: Burin«ss.Opp<^tsmtties, 
Name (Block caps) ^ - .V Poritipn. 


Company ........ 




reii(8ff«t9«t-v 


Address 


iCptintiy ,« 


Nature of Organisation 


V- « 1 ' 
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;.- vnmm tf> the third «ts °f Tviri on and Chorus is keen - and well, needless to say. *o the- third and; 

■ PoMifcJ, even to the fruity AtcaY disciplined. The booklet includes fourth acts, sing ing with marvel- 1 

r h^Tr rr T ‘/n r J r ° r l °naln. v - Not even; >V*?r libretto. English translation and Ions purity, spinning phrases on I 
a/i^WMucL * ' J ° CB S could maintain this prophetic a useful essay by .lohn Warrack. t-ml less "breath, the soft high; 

varjanowsM. level throughout, least of all with author nf the si an da rd Englir-h notes not petering out or! 

m nos «»v Angel thL , text There are dips, tato biography of Weber. It Is good .snatched off but held as long as: 

iij, r*H«na the familiar fairy-tale worlds, of that an unlucky work should he Verdi requires. What one misses; 

• rfciWw/ Frcisehiit£ and of the 5811 un * K0 lucky in the first complete is ' full . identification with the j 

■ written Oberon. *a& reminders recording, which makes a most role. Everything is musical, even I 

'. of Weber's iotunate knowledge enjojable musical experience the sobs m the duet with ; 

Seefqi qft 7 ™ ’ B * of Mozart and Fidclio. Mirefc.«“t of an opera too easily di«- Amonasrn leave the musical | 

. sei OL.O a * . .laaowsfci. the obviously -WgWy missed as an _ interesting phrase intact, yet one is never ; 

‘ 's Ewytmtiie is a classic taleitied Polish-German coo- bJstonenl failure. The eight entirely persuaded that this isi 
' e£ an opera of extra* ductor from the Dortmund $»«« paw quickly. Verdi's Aida and no one else. j 

musical distinction Opera, gif k> every face* of 'this The all-star HMV Aide with riabattt’s superb use or her; 
to a poor libretto. To uneven but continually fasrtagt- Muu conducting Cabailt. Cos* voice nevertheless fires Domingo! 
at Tletmina von Chdzy's mg score the sharpest pwaabie sotio. Domlnco CapiiuccUH and i n those same acts to what must! * ? - f 

- which the *ao kindly profile. He is splendidly *UP- Ghiaurov, which sold so quickly, surely he the best performance 
; .cquiesccnt composer, ported by the Dresden Stgat- when it first appeared, is of Radamta since the davs of! 

■. dramarurpical intelii- shape lie, gloriously sectire.'Tpnnd available again. ' and will no Martinelli and Gigli. He Is "virile ; 

, :ged behind his musical and mellow yet capable of.* doubt continue to bring the but not brutish, lyrical but not' 

.aust accept some of the wide range of colour, for instance cheque books out- Since soppy. The snund is glorious. Aj 
.x j not a mess is as un- in the peculiarly "sick" wind- »t was made in Walthamstow natural distinction enables him; 

4o expect that interior- band wedding march for Lyrfhri with the New Pbilbarraonia. the even when singing full out to j 

- a opera doctors is' likely and Eglantine. Kncller Hall trumpeted; and ihe ovoid exaggeration or vulgarity.! 

. it better. This fine and The virtuous Eurvanthe^’ls C **vcnt Garden Chorus we cun Those who like Cossottn and] 

1 HMV Angel recording simg by Jessve Norman With take a share of the credit CappueelUi will like them very 

*- in association with sllc |, effortless’ nobility and out- although fa fact which makes one much here. Cossotto's Amneris 

:••• ilotover and Deutsche- pourings of "Olden ncxlble'teine r °alise bow rare this has become is a formidable little spitfire 

’Hen of East Berlin) that the girl's failure to extricate on an international level) there {note the burst of spiteful’ 
opera us printed in the 'herself from an impo^HlbEe-satUs-' are nD British principals.. The triumph when the King an-! 
s vocal score, with the t j on t,y declaring Euiaoiise'? recording is suitably britfiant. nounces . her betrothal ioi 
of tbe ballet added by i rea ehcrv is more than usually w » lh expert management of the Radam&s) with dagger-like pro-; 
r the Berlin production unbelievable Nevertheless. the distant choirs in the temple jectian an d tone sn compact and; 

pleasure of hnns- ihn music spen<?s - where the harps that wiry you could hang pictures on 
ird one need not worry -.-oic-ed so sunerhlv our weighs normally plonk so dismally can a. j 

about the convolutions anvthing else ' What a Rezia in barely be heard. The" triumph Cappuccilli's Amonasro is; 

iok a struggle of evil otmu Miss Norman would be— ™" e « n f |J P «*** eqnaIiy fon,,i ^ b3e - an d ‘o this; - - c-m-p Met™ 

jod. complicated by an an( i |- ert . sure i v ^ »he Armfde "^3*; that the Jistenpr fools, part reV icwcr equally unsympathetic! J ^ 

.. ich took place before l0 rescue’ G!uck : s’ ooera from the of . . tbe crowd - a pri v »i®PC jbbut (neither Amneris nor Amonasrn! Sumo Reetwood. Stephen Rea and Margaret V/Wtin| bi 'The Playboy of The Wntem World,’ which opened last night at the Old Yk 

a star is— namely the doldrums of neglect Ideally the Y -1 ^ 1 on « may ^ e?I i . fa,rl . y have to be lovable, but Verdi,! 

i means of a poisoned ro : e 0 f Eglantine calls XorVl uuDiomp. One miscalcolation is w j, ft understood so much nfi 

- ie hero Adolar’s sister. Varnay in her prime. ' Rita VDice Amneris in the last human nature, gave them their! 

t must he expunged by Hunter clm-riv adapts it to her f? DTIn '. suririen and^ ^ forceful, as share of humanity », ihe!| V rIa 
Sing on the nnp of morc preci«e 'kind of singinfli !5° ush K faad popl Tj up *S bnmcnsely efficient, unwavering, ■ 

■ , tears before the ghost presexmnp a lelfiposscncd. pnm belweea and line without nobility or warmth; , , 

There are other snags, falne friend rather than . W , , —cold, calculating, fanatical.; r I il W' —II 

a huge snake eo- obvious. Haunting viUainesiil TSw Tbc NP0 P ,a > s excellently for Ghiaurov as Ramphis the Chicr: I Ok I 111 

on their wanderings edge on the firm line effectively | « chief conductor. String Priest is beefily imposing, apari i I I Ir^ I I I J I I A VOTTTSjn 

' r and Euryanthe and hints at fearsome passions scelh- tremulandiw (there are a lor of r r om some roarse notes in act 2 . -M- AAV k/VVi ^ wB-XJL DV d . A . i v U PUJ 

be former, likely to be ins below Her last scene": is them in AidoJ are disciplined The liny part of the Messenger 
U on the stage, but cblllinaK- understated. -V and unanimous. One hears the j s noticeably well taken by . 

• on disc for the Gedda" the invaluablR and ever notes, not just a vague fuzz. Nicola Martinucei. Lively The Lyric Theatre Company foolishness, for she Is playing to goes on here, he is saying. The After his angry exit tn that 

-usic Weber wrote for versatile is Adolar singing with The flute playing in the Nile chorus, especially the ladies, begins its season well with a someone she needs to impress; curtain-line is a difficult one; scenes he rema ns sulky, hardly 

ie. such Vnuchtlv vigour and, in scene is exceptional. Mutl takes Handsome booklet, with lihretto Seagull (or rather, for some whereas a moment before, when what is to happen after ils deli- able to be nice to Nina, not try- 

• sic for the bad couple, the last scene such burning '-the ensembles at a clip. Ills and English translation. Harold : reason, a Sea Guilt that she had last her temper with very, with half-a-dozen people at ins to be nice to Masha, melting 

' and Lysiart. antici- vehemence that’ he suceeeds : 'in care for rhythm and articulation Rosenthal's nole rather • admirably displays the quality her son. the anger was genuine ihe card table unaware of the briefly as his mother changes 

-• indeed rivals some of bringing this cardboard flam* ensure detail and clarity, but maliciously quotes a letter from j and the even mat chin 3 of the and artless, for Konstantin's true dimensions of the tragedy? his bandage but hardening again 

-- test pages of Lohen- to life. An occasional tired noth one feels hustled and sometimes Verdi to Ricordi lamenting the, players. Under Lindsay Ander- opinion means little to her. Mr. Anderson allows the chatter a t once. In the last acr he has 

wr scenes especially is of small importance. TWO longs for a touch of Levantine Increased attention paid to con-; son's direction, there is among Trigorin js played by Peter to go on for half-a-minute be- become a writing robot, until 
tjJ nediatelv before and ICrause is searcelv less goodies leisure. Caballt's Aida displays duelers. One way and another, the company the standard of McEnery, who gave Konstantin fore freezing the scene in an his dismay at Nina’s ultimate 

snake’s appearance, Adolart baritone oppoiuftt, the size as well as the delicacy a notable addition to the six team-work that in these days of at the theatre next door a decade unresolved tableau and fading avowal of her love for Trigorin 

urther into thefuture. Lysiart. The Leipzig Radio of her voice. She is at her best, Aidas already in the catalogue, devalued stars is held up as the ago. It is a first-class per- ,a ,. the drives him to his end. 

* T^r- ■ ideal to be soughL formance. beautifully shaped in keynote or the play, after all. Th _ ra lc aonri wnrtc h _ jBhn 

• ' ^ ‘ The production is classic and a rt slQ S curve. On his first visit The curve of Helen Mirren’s \fnfTatt Snmt— an ni’ri man 

.way Gallery /William Darby . . ' without P mannerisms. Soliloquies 5* v a is , the _ reciprocal _of Peter with "voung mind— Patsy Row- 

are spoken straight out to the shy . and the director keeps him McEnery s Tngonn: she begins as Paulizsa and Leonard 

• _ - V-- . •-<-< -+ • house, usually from right down- out of the centre of thJags. Only with a full charge of young senti- Fenton as her gauche husband. 

■ j-J* ^ J 11 I stage. Alan Tagg’s sets and after he has revealed his weak- ment and ends, in the sad final an( j especially by Patricia 

- I O O ‘f'l / l CT1 I I I “| I costumes provide an atmosphere f Q r Nina do emotions visit through the garden window. Hea]l , v P as . a ' Masha P whose 

: I ri I It I jf\ I Ci I 111 rSLI 1 I 111 W iQt0 whU * we can ‘““erse our - z — : 1 w,tb . h ? r ha frenes almost spri , uaI decay has by no means 

JL^U'XX VJ-L/W'Ct' Lx V'ktf tillVi Ul'AAi. AJLAV selves at once as it it were Book Reviews appear OQ exhausted, speaking her hnes e vtin"uisbed her personal 
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The Sea Gull 


A. YOUNG 


*ray Gallery /William Darby 


Landscapes and still life 


- -f 

bv WILLIAM PACKER |the untidy, lateral creases, for ^ _ nd in !he fina i act a f te r s P iritu . al exhaustion. Tbecon- 

' - :v • instance, at the hack of the S s a ffa?r iith her is over and ?■** ,s P° werf .M ,ly mQ Y in8: m 

a kind of painting we of the past, of course, were, held artist retained his self-respect busy preserving ^ ba s ^not^ change d ^far J”* °*^r TOsra’^oifsrarrt in Act ^ faer hair tight ^ 

brought up to, who above aii, bat we saw thejn. while he starved in his garret. Reactoon. Tho ..S**!-' three rears, and compare them iSSSffSlJ * 5 back from her face, she is like 


familiar in our own lives. Details 
are scrupulously observed; see 


Page 29 


with a flat monotony — too fiat, ,^ ar ^ 
perhaps?— expressive of her 


aatt = n , ssssirrjs-Tss 

_jcessarily in tbe great througS the filter of oor Engl® fanour.hte (ntenUon, ud when Cgllm Jtal i ha V < ' »'w*M dr *W" * 0 „,S elothea. R.TK? "n~L 


asauciauuu. ne a jj™- a parody sc h 0 ol mistress. The 

PT 6 *?" 3 ’ ^ ^manrfp 1 vom*?fni" eomparison of her two deliveries 
ing the neat, romantic, youthful _» t k. nnuntno aF KnncInnHn'c 


Tredegar opening 
for 'Aneurin Bevan* 

The first night of Aneurtn 
Bevan. a new play by David 


rz 


- ’ --•V ■■•Sv • . t 


& 3 sss& sssss 


1 wsri? iSL ra S't SWTR- SMI &«.< j «» «-*g. TIZSEZ SSBSSFlSZS&l « 'Z* m Z 2 *ZS ». u. 

Sicken and Camden clearly. Intelligent obsereatlon. But. cunously the very lnsatu- And the 1 J' er or "“’ e beh“iour to the f^ide”ai Lkidlna'. ^owr he ™oUoos. tells the whole story, at Tredegar next Monday, 

.-■HF «" SSInJl seeds ?fV,olutlon also '"dSu^ft^aU? U «AAS KKi ”oS%St f^bVeSited! , Konstantin-, hnpes and beliefs. 3. 

cThe great masters would ensure at least that the seeds of Ke\oiution wee aga in at the English paint 7 and therefore of being judged. Dorn, given a jaunty personality in Frank Grims's moving per- It moves to the Sherman 
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tivc painters, the surveyors, who 
came out from cover some Time 
ago. reeking nicely of turpentine 
and linseed oil. 

ffiSSK-' s - * 

At the Thackeray Gallery In 
Kensington. Ben Levene is show- 
ing his work of the last two years, 
a mixture of landscape and still- 
life painting. His painting is 
vigorous, -the colour clean and 
S? 3'?5S strong, the handling confident 
and energetic. He is drawn 
always towards pattern, not as an 
easy decorative ploy, but_ as 
simplified description. It might 
be the eccentric patch-work of 
Herefordshire fields, or the more 
regular geometry of a Kelim rug, 
but in either case our eyes arc 
led deep into the picture space. 
fi But pattern is decorative, ir does 
lie on the surface of things. 
Here, aided by the bright colour, 
which Is extremely lush and 
attractive, it refers back con- 
stantly to the surface of the 
painting ilself. always remind- 
■5vS mg us that a painting is a thing 
■ il as well as an illusionary device. 
■•■J Levene engages in this visual 
debate deliberately and success- 
fully. Shadows cast onto a 
screen parallel to the picture 
plane, a tree, reduced to a stark 
flat silhouette, the issue is raised 
with every brush-stroke- 
This, however., is not a self- 
conscious nor laboured empha- 
sis, but simply a natural pari nf 
the business of painting pic- 
tures. Everything that is made 
must refer in some way. even 
unconsciously, to Its making, 
and we need not be too 
astonished that a painting does. 
Levene starts with the visible 
world, and his interest in it, and 
the rest foflows. images of pots 

fien Levene: Still life with dead chiysantiiemums ‘ : and jars, flowers, gardens, fields 

and fountains, moors and moun- 

u«|| tains. Perhaps he Is distracted 

II nail • at times by the sheer prettine.« 

^ h > l 4 - of colour, and tbe richness of 

Ire Tehaikowsky s concerto 

■ ■ ■ * 

; and glorious tradt- new piece on Sunday was the provision of a new perform- i- ah.mn.n 

aw concertos written encouraged by tbe presence of mg' personality for Radu Lupu, Anthony Eyton is an aiumnu 
. ed virtuosi was con- the same orchestra, the Royal one 1 ranch spikier and less of Camberwell i-ouege or Arr. 
Tuesday— honourably. Phiftarmonic). At best, in the self-possessed than he has so far even more 50 ' wan any or me 
larkably — in the first central Capriccio movement, disclosed in London, and reward- others, for the open srano n 
e of Andre Tehai- something of an individual per- ing to meet On this form, for- took.; the Masada ot ku^iiso 

ret essay in the form, sonality, quicksilver, angular wartahnistrag as well as dreamy- painting. Whetner it win come 

kowsky, who might ai]d hard-edged, can be detected " nge °L^" * 8 Meanwhile Sins 

exnectcd to produce cn- c rmthi.n 3uta-century piano concertos see. aeanwmie ae is snowius 

muse one of those Jhe Btravinsl^anrat awa jtg ^ attentj^ recent town and landscapes, and 

thrmderera •euarao- and-thrust, the late-Prokofiev M y IO ppaT some essays m figure cpmposi- 

Ib a Mrtai" ISSi of flourishes and moto perpetuo WAX LOWRT at wilUam Darbys uew 

i success, has Instead passugework. ; -.-j--,. • gallery m Bond Street. The 

gf-'or Radu Lupu a con- Elsewhere, in the Introdue- c* figure tVii^nniiip^nd 

■ ^honestly attempts to tion and Passacaglia, -.but more -AvalOll Singers 3t scenes, reprraent the Poute an 

-/a disciplined and so in the Finale, brandishing its P,,r/> Q irD rt «rYi decorous ^expression sm^ 

' conceived musical fugue, sonata and toccata, a RUTCell ROOIH acceptable to ®°Slish taste. 


again at the English paint - 1 and therefore nf being judged. Dorn, given a jaunty personality in Frank Grims's moving per- It moves to the Sherman 
ing of the last hundred years I Her embarrassing passion as by Kevin Stoney that suits the formance. wear out quickly. As Theatre. Cardiff, the following 

without blushing or apologising. ! she falls to her knees before part well, speaks the last line, his piece is played, he sits day. where it will play until tbe 

or feeling that we are indulging f tbe unfaithful Trigorin and “Konstantin has shot himself." avidly watching his mother, not end of the week. It will then 

a perverse taste. This easier clasps him round the legs is cal- in an almost jocular manner, the stage, and she soon loses tour tn Aberystwyth, Cwmbran, 

climate of critical re-assessment 1 cu la ted. for all its humiliating This is the kind of thing that interest and begins chatting. Bangor and Swansea, 

has helped contemporary flgura- ~ r ~~ “ ZZ Z ” Z 
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Ire Tehaikowsky’s concerto 


The best way to find out about an airline 
is to askthepeoplewho speak its language. 

England 

I ain a frequent air traveller using many airlines throughout the Middle East andEurope. 

In my opinion, the punctual, efficient service I received on board aPIA flight from Karachi to 
Jeddah was the best I have ever experienced. ENGusHsecnsncuN 

Hie Gulf 

-0.3 1 it -a! c, — * urL— U-fi — 

— tai » j 

OOMniMTJftGCiai 

France 

PIA sait tees bien lorsqu’H faut vous laisser tranquille.J'ai dormi sans etre derange de Paris 
au Caire et j’ai a peine remarqu6 1’escale de Francfort. hunch fashion buyer. 

Thailand 

4 ' -5 t -» tis r*% 0 / <4 «» v 

uiionafmuiivmY^ionnim n caimuunu n 10 10 o^grunnaS'UUDuniia'j 

TaoilwlijmaHaiHfnjnnuHinnaiaa 1HAI sme EXPORUK. 

America 

As an American living and working in Pakistan, I have nothing but praise for PIA. 

Every year I fly home to the States with my family, and the service we receive is quite exceptionaL 
Last year we flew economy and the flight was as enjoyable as ever. American oMLEcewsR. 

Japan 

PIAii. 

JAPANESE AUTOMOTIVE INDUSTRL-UJST 

CjermaiTy 

WUNDERBAR! 

_ t , GERMAN E0CNCU5T 

Pakistan 


1HAI sme EXPORUK. 


AMERICAN CIVIL ENGINEER. 


JAPANESE AUTOMOTTv’E 1ND USTRIAL1ST 


GERMAN E0CNCU5T 


Avalon Singers at 
the Purcell Room 


T K .. 


nailery in Bond Street. The i *S * * 

figure paintings, large beach 

wenes. represent the polite and . „ . . 

decorous expressionism so Th ere are nice things bein e: said about PIA. We icnow 

acceptable to English' taste, evi- J^ansecommentcarcis are available on our’plinesibr passengers 

*2&£*££S£E?' M •» about a, £T^Z 

the landscapes of Italy are alto- rem jrfrs are very compUnienL-uy. Read the comments K 

gether tougher, academic post- ten above aftd see the sort of thinqs tber are savir^. . B 

EQ??fsh! °b!tt D resofved and_ P con- _ LastyeacTVT^woveramilBon passengeis tommy 




FAKETANI BANKER. 


‘J BMjuinj. waui Ul uuiumi uiijuuiv cucifej aovnuies m ouuuiwi — , nnat. - « - * 

■om the outset rather to be revealed behind the formal Engtofi, will give a concert at getber ‘°ugncr, acaaemic pw -plural above ahd see the sort of Uunt»s they are xtvmg; 

SrnclJoS"7Se Tom- orebestia and conductor more Hopkins. . sistent. and rather disnn^ished. dcstnwnons aertristour oontments-a substantial increase 

hrase), made with firmly in possession of the programme Includes the It is „ ^ h-in^imdmronJtStive ’ - P^Ltcf-dn 

eo<lassical materials, ing rbjlhmic . patterning than .first £Lnidn%, performances of through being imdemonstrati -- ioKlStBIl 

and determined (the yffitti the RPU and Uri Segal. An- ffldfm?^ Cptome-**: Antony and orthodox and unspectacu- ~ 

ihelpful contrast with Important novelty that cannot be. Hopkms and- An English Uo»- lar. that it i s ail loo easy to miss, VJfT C 

st of David Morgan's undarealued in the coneerto is book by Elizabeth Poston. and this would oe a mistake. 


» said about PLA. We know ' over tbe previous year; No mean achievement at a time when Aemc 

n our ’planes ibr passengers transportindustry in general is liidnsrn very difficult period. 

Mosd)' tve find the ' m We added u iilc-Lvxlied* DC 10-30$ to our fleet of 

Lead the comments flrW Bj MB : • Boeiiig; 707s. And set ourselves standards as high as any in 

nt»s they are sayingi . mW the airline business. So its not for untlun^; that TFe’reeametJ 

jissepgeis to many B BBM the reputation as one of tbe most efficient airlines in die 

substantial increase B B Mr H "world; And arc knov*T3 as ‘great people to fly with.’. 

Pakistan International Airlines 

Great people to fly with 
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The New York Times 

1976 International 
Economic Surrey 
First plaee for 

in America 



There is a select group of thought- 
leaders and decision-makers in the U.S. 
who set the pace, the standards, the living 
and buying patterns that are felt all over 
the nation. You find them in every phase of 
American life-executives in industry, com- 
munications, education, government, 
banking and finance. 


other publication has a comparable audi- 
ence. None even comes close. 

In a study of what America's leaders 
read, Columbia University's Public Opinion 
Quarterly concludes: "...The New York 
Times. ..comes closest to being the 
national newspaper of the elite.’ * 


lany of these leaders will assemble 
for a common purpose on Sunday. 

January 25. That is the day when The 
New York Times 1976 International Eco- 
nomic Survey will be distributed to 
4,500,000 readers throughout North 
America— among them, managers and pro- 
fessionals who exert tremendous influence 
in the U.S. 


T t 


_i he Times annual International Eco- 
nomic Survey is unmatched as a compre- 
hensive, authoritative report and forecast 
on global business and finance. Thus its 
publication is eagerly looked forward to by 
U.S. leaders everywhere. For example, in 
the alf-important Northeastern U.S., head- 
quarters for 396 of the 1,000 largest U.S. 
industrial corporations, The New Ycfrk 
Times is read Sundays by 54 per cent of 
executives earning $25,000+ a year. No 


fhatever you have to sell to 
214,000,000 Americans— products, serv- 
ices or ideas— reach them through their 
leaders. And reach U.S. leaders through 
your advertising in— 

Sljc Jto Jlork eimes 

1976 International Economic 
Survey 

Sunday, January 25 
To reserve space, or for more informa- 
tion, write or call: 

In New York: In London: 

James W LaCrrignola, Manager Joshua B. Powers Ltd. 


International Advertising 
The New York Times 
Times Square 
New York. N.Y. 10036 

Tel.: (212) 556-1205 


46 Keyes House 
Dolphin Square 
London SW1V 3NA, England 

Tel.: (01) 834-8023 
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FLIES A 


EVERYDAY. 

Leaves Heathrcrw 13-00. 

Arrives Los Angeles 16-05. 

Then continues on to San Francisco, 
arriving 18-45, 

Call your travel agent. 


Trans World Service fromTWV. 


The Financial Times nrarsday October 30 1975 




WOULD TRADE NEWS 


Nine months’ car import 
bill £9m. above exports 

BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT 

U-K. EXPENDITURE on car The Society of Motor Muni- The components «Ctar 

imports has gone up by 50 per factor ers . . and Traders said, remains by lax the largest single 
cent over the first nine months yesterday that the UJK. industry earner or export revenue withm 
of this year, raising the car was ** well on target ” to achieve the motor industry, with exports 
import bill, at 1382m., to £9m. total 1975 exports exceeding in the nine months up 37 per 
more than the revenue earned £L2bn. cent, to £828m., compared with 

by car exports. Commercial vehicle sales £604m. Specialist vehicles-— 

Taking all production sectors abroad have proved particularly tractors, dumpers, trailers and 
other than new cars, however- the successful this year, earning caravans — have also expanded 
British motor industry Is enjoy- £314zn., or 68 per cent, above a rapidly; and at £382m. for Jana- 
ihg buoyant exports this year, year earlier. ary-September earned more than 

Helped by rising commercial At the same time, the import car exports. In the same period 
vehicle, component and specialist penetration of commercial last year, export earnings from 
vehicle sales, total export earn- vehicles has been pushed back specialist vehicles lagged behind 
ings for the nine months jumped dramatically, and despite cars by £70m_ 

41 per cent, above a year earlier inflation, the value of imported Imports of specialist vehicles, 
to £1.9bn. For September alone, vans below S tons gross vehicle " however, have equally risen 
shipments were up 40 per cent, weight dropped to £10.7m. over sharply- to £69m. for the nine 
Imports by value between the nine months, against £13.4m. months;-' against £4&7m. - It is in 
January and September 30 in- Larger commercial vehicles have this area that the second British 
creased 37 per cent to £T97nu, cost Britain £56m, an increase antidumping case— against UMO, 
giving an export surplus of of 11 per cent or much less than the Russian dump truck manufac- 



ELlbn. 


E. Europe 
still wants 
goods from 
the West 

By David Lascefles 


ALARMED BY reports that their 
economic difficulties will lead to 
cutbacks in trade, the East Euro- 
pean countries have stressed in 
recent weeks that they still want 
to import from the West, and 
that Western businessmen are 
welcome. 

They do not deny, however, 
that their trade is in deficit and 
that efforts are being made to 
achieve a better balance. They 
say, though, that this can be done 
by exporting more rather than by 
importing less. 

All the Comecon countries are 
currently going through a diffi- 
cult patch because of the crisis 
in the Western world and an in- 
flation which they have been 
powerless to keep out Even the 
Soviet Union is caught between 
the rising cost of imports and the 
difficulty of selling more to 
depressed Western markets. 

Among the most anxious are 
the Hungarians, who said at the 
time of the Budapest Fair earlier 
this month that their deficit 
should not be taken to mean that 
they are no longer in the market 
as buyers. 

Their trade was. not so rigidly 
conducted, they explained, that it 
had to be balanced exactly. They 
still had the resources to import, 
and would continue to do so even 
if their exports did .not pick up 
immediately. Their long term 
aim, however, was to trim un- 
necessary imports and concen- 
trate on selling more to the West 

Poland, too, has reacted 
sharply to reports that its phase 
of heavy capital purchases is 
over. The bulk of the present 
Government's investment pro- 
gramme may have been achieved, 
but there were still several large 
contracts in the pipeline, officials 
say. These include complete 
plants for vehicles and major 
projects in raw materials and 
coal. Nevertheless, Poland will 
be more concerned with exports 
from now on, aiming -to balance 
out its Western deficit of some 
$L2bn. by 1980. 

A similar call to keep Up the 
momentum of trade has been 
made by Romania, even though 
President Ceausescu Indicated 
that the country’s adverse trade 
balance would have to be 
corrected. 

Several Comecon countries 
have made the point that the 
progressive upyaluation of East 
European currencies against cer- 
tain Western currencies gives 
countries tike Britain a useful 
competitive edge. 

In making these calls for more 
trade, the East Europeans are 
plainly anxious to keep their own 
development rhythm up, what- 
ever happens in the WesL So 
long as they can get Western 
credits and loans, which they 

are taking up in unprecedented 

amounts this year, they will he '^"result 
able to finance the gap 

It Is also obviously in their 
interest to have as many foreign 
companies competing for con- 
tracts as possible, to keep prices 
down. If the West's interest 
slackened too far, Comecon onld 
find Itself faced with just a few 
companies offering take-it-or- 
Ieave-it terms. • 


the current rate of inflation. ' turer— has just been filed. 

EEC complains to Japan 
on car import barriers 


BY PETER DUMMY 


TOKYO, OCL 29. 


THE European Community has manufacturers. They automati- 
made formal representations to cally tend to discriminate against 
Japan about ubzttaziff barriers suppliers, such as those in 
impeding foreign motorcar sales Europe, whose production de- 
in Japan. It is also taking a signs and methods have not been 
strong tine on short-term steel taken into consideration, 
export strategies, Mr. Carlo Mr. Scarascia-Muguozza re- 

Scarascia - Mugnozza, ' a vice- veal ed that the Japanese reaction 
president of the EEC Conmtis- had been “positive. In that 
sion, said to-day. He was answer- serious study of the problem is 
ing questions at a Press con- promised." 
ference marking : the: official On steel, the vice-president 

opening of the EEC Representa- sa id he had not been deputed 
tive Office here. to make representations for the 

The submission on cars was Community, but had taken the 
presented to the Japanese last opportunity “to try to make tile 
week, Mr. Scarascjla-Mugnozza Japanese more sensible about 
stated. He had emphasised the the problems ” in advance of 
Importance of the question at meetings to be held at Brussels 
a meeting with Mr. Toshio in December, 

Komoto, Minister of Inter- The EEC is known to be 

national Trade and Industry. anxious - about recent- falls in 
The harriers confronting Earth world steel -prices, as well as 
pean cars in Japan, are mainly Japanese inroads into the Ear li- 
en viron mental and 'safety, stan- pean market “MITI has de> 
dgrds, he pointed but. He was clared that the situation is 
□o doubt alluding not only to the getting to 'be stabQas^d, but we 
fact that European car exports are not in a position to judge 
to Japan are minute in compari- whether this is true, especially 
son with the reverse flow . of as regards prices," stated Mr. 
Japanese products but also' to Scarasrfa-Mugnozza- 
the present prospect that- sales It is believed the Japanese side 
will shrink as Japanese dean has “foreseen** 'a sharp: decline 
air and other requirements get . in steel shipments to Europe 
progressively staffer. this quarter. While the com- 

The Europeans are not asking munity is willing to take this on 
Japan to drop its anti-pollution trust, it still wants some form of 
objectives, but are concentrating international monitoring of 
on the fact that standards, means pricing policies, probahly under 
of satisfying them and .methods, the auspices of the OECD. The 
of testing, have been drawn up ^Japanese have yet to agree to 
in consultation with .Japanese. this. - 


Malaysia’s 

investment 

policy 

By Kevin Baff«riT 
tougher guidelines SjaS there. 

fo f^ n cS« iisig Sported 

srsjsrs 

“SSf-SSSTt-™ -E-JLS 

to conform with I he gu* „ f 

ssswjgsst 

^^ re ^rship re Di S cu^ 
Government on 

of the equity vnU 1 be on a 

be" 

the largest foreign investor jn 
Meley^U- book value of 

^e^Ssmnaim.. 
that foreign investment .will be 

"WyEKilW income 

substitution products * DUS Lj|L 

al00 per cent. Malaysian owner 
ship. “We do not require 
massive foreign technology 
the manufacture of 

bricks, when many of su ch 

£5n Which are Malaysian- 
owned are already in existence^ 
- However, industries exporting 
more than 80 per cent of ™ J 
production and using main* 
imported materials “ co “ 1 ‘L=^ 
considered for majority fore.^u 
ownership, ranging from 51 w 
70 per cent, depending , on urn 
nature of the project. Us con- 
tribution to the economy and 
its location," he said. In «*■?£ 
tional circumstances 100 p^r 
cent foreign ownership migni 
be considered. . _ . 

Export-orientated industries 
using non-depleting local raw 
materials must have Malaysian 
ownership, ranging between 4o 
and 70 per cent, and export- 
orientated industries u?in«. 
depleting Malaysian «- v 
materials would be allowed a 
m aximu m of 30 per cent, foreign 
ownership, although such com- 
panies might initially be allowed 
35 to 45 per cent, foreign hold- 
ings. 

Datuk Hamzah gave an assur- 
ance that the Government would 
not take over or nationalise 
foreign manufacturing com- 
panies. 



N. Yemen may stop imports from Japan 


BY CHARLES SMYTH, FAR EAST EDITOR 


TOKYO, Oct 29. 


JAPAN IS abotij to be faced economic and environmental con- change subsidies from Arab oil 
with the total suspension of its slderations. ■' producers, 

exoorts to North Yemen In ' ^ nie Yemenis have been press- If Japan resumed its former 
fS ttf VZ Japan to ^'-buying rock imports of 100.000 tons of 

reprisal for its failure to resume 8 jj t again, and managed to ex- Yemeni rock salt a year, the 
imports of Yemeni rock salt tract a promise of an early deci- effect would be to add about $lm. 
according to reports reaching sion on the matter from Mr. C. a year to Yemen's overall foreign 
here from the agents in Sana Hatano. the Japanese Pariia- exchange earnings of some STra. 
of J.manpKp -manufacturer* meritary ' ViceMlnister for The Yemenis are expanding 
ot Japanese manutacturers. j^ga Affairs, who yylsited their salt production facilities 

Tb e reports of a total stoppage Sana fn August - -r ... - next year in the evident hope 

" Mr- Hatano told the Yemenis of resuming exports to Japan, 
firmed by the Foreign Mimstiy, the Japanese Government but they apparently failed to 
which keeps in touch with the W0TX i{j se ttle the rot* salt issue take account of strict environ- 
5ana Government through the b October 15 at the latest, but mental controls in Japan which 
Japanese embassy in Saudi ^ deadline passed without any obstruct the import of rock salt 
AraDla - ", decision ‘by the Japanese Minis- The material, which is used by 

It is admitted, boweyer. that tries- concerned. The Yemenis the soda industry, contains a 
the tiny Arab country appears appear to have lost patience with high proportion of polluting 
to be preparing some fairly Japan’s immobility on the issue. , solids which are expensive to 
drastic action against Japanese There are also said to be dump even if local authority 
exports. If .Yemen does act as resentments in Saha over Japan’s aprpoval is available. 

Japanese exporters are predict-: failure to act on a wague promise ** The Foreign Ministry said it 
ing, its behaviour coaid set an of project aid which was made attaches importance to Japan's 
exceedingly awkward precedent by. s junior member df the relations with North Yemen and 
for other small countries bur- Japanese Government who visited plans .to open an embassy in 
dened by heavy trade deficlts^Sana at the end of 1973. : Sana next year if it can get the 

with Japan. The Japanese failure .to act necessary funds from the Minis- 

Japan has a huge surplus on rgenerously towards.Nprth, Yemen try of Finance. In the meantime 
its trade with North Yemen' looks particularly strange against the Government seems to be run- 
( exports $4taL, import* S2niL). the background of Yemen's ex- ning the risk of provoking an 
Its imports of around 100,000 treme economic weakness. The extreme reaction from the Sana 
tons a year of Yemeni rock salt republic' is one of the world's Government, which could set an 
were scaled down and finally 25 poorest countries -and has a example for other small and 
terminated is the early 1970s as chronic overall trade imbalance poor countries dissatisfied with 
of a combination of which js covered by foreign ex- Japan's economic behaviour. 


'Tv 


IN BRIEF 

Denmark’s deficit 

Denmark's trade gap widened in 
September to Kr.850m. (£6S.9m). 
Imports were Kr-5.06bn. 
(£410m.), against ^ KrA.Olhn. 
(£373m.), while exports reached 
Kr. 4.21b n. (£341m.),. compared 
with Kr.4.18bn. (£33Sm.). For the 
third quarter, imports were 
Kr. 13 .85 bn (£1.12bn.) and exports 
Kr. XL36bn. (£921m.), producing 
a trade gap of Rr.2.49bn. 


(£202m.) 

(£234m.) a 


against Kr^.SSbn. 


Export Contracts 


BIWATER TREATMENT, Dork- 
ing, is to provide a water supply 
scheme to 13 villages and two 
towns within Benue Plateau 
State^ Nigeria, at 'a . cost of 
£10.5m. Time schedule for com- 
pletion is so tight that 85 perl 
cent, of equipment and supplies, 
including 16 miles of PVC pipe- 
work, will be airfreighted. The 
contract"- is- "the company's first 
in Nigeria, and follows contacts 
made by a Bristol Chamber of 
Commerce mission. 

MOLINS will manufacture 
hinged-lid cigarette packing 
machinery valued at £l-6m. for 
Philip Morris International.' 


THE IMXUL Turn. daflr BM W 

Saadiin JMuJ -hoUdajn. U.S. sabteripumc 
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ffot&eof Redemption .. 

KESKO OY 

%yx %Gn«raatiwd DdwnhgwPtM 1976 . 

NOTICE 15 HEREBY GIVEN tbaL parmuit to tiie proviaom of the Indenture Dated as of June 1, 
1964 under Which the shave desrabed JCtehentinw were issued, Firat National City Bank, u Trustee, 
ti»« selected, for redemption on December 1, 1975 through the operation of the an king fond provided 
for in aid Indenture $ 500^)00 principal amount of Debentures of the said issoe bearing the. following 
distinctive numbers: 


SI, WO OOtTPOK DEBENTUBJSS 


X SI 
S3 
73 
IIS 
189 
X94 
196 
223 
.' 030 
364 
383 
393 
3M 


BOX 1039 1304 UBS 1791 2206 3694 4139 4293 

803 1082 1238 1387 1793 22SB 2638 4341 4=99 

814 1065 12*0 1391 1832 2270 2724 4143 4304 

817 1066 1343 1393 1936 WU 4M3 *307 

819 1067 1272 1398 2005 2293 3167 4138 4308 

8=0 1074 1273 1411 " 2007 :gS4 3200 4136 4314 

828 1083' 1290 1412 2008 - 2337 338= 4180 4318 


829 1086 1296 1413 2033 2333 336# 4163 4316 4900 5027 5537 58= 6239 6541 6700 7426 


4813 SOU 3288 5604 GUO 6391 6679 7161 

4863 5015 3378 5810 6138 6394 6680 7165 

4870 #016 5389 5811 6139 6337 6683 7166 

4878 8018 8392 5818 6179 6401 6694 7167 

4896 3020 B396 5813 . 6181 6449 669S 7316 

4898 5022 5446 5815 5200 6465 0696 7318 

4899 #024 0465 5818 €234 6326 6697 7421 

W1W . SIBT SH7 MID CU1 472= 


4938 5030 S6M #825 62*1 6542 6703 7427 

4940 503= 5W3 5827 6243 6344 6704 7432 

4947 5045 6610 5829 6347 6550 6864 7484 

4963 .5049 3637 3831 6248 6569 6981 7486 

4953 5050 5747 5834 6269 6615 6984 7491 

4954 3052 5752 5849 6=61 6616 6390 7738 

4987 5056 3754 5863 €280 6826 7000 7797 

4966 5059 0758 5865 6281 6627 7004 7768 

4968 5061 5780 5906 6331 6640 7130 7772 


830 1087 1299 HIE 2036 2341 3457 4168 4327 

8361091 1301 1518 3433 34G0 4171 «32 

862 1100 1302 1519 2046 M38 3331 «73 4337 

867 110* 1309 15=2 20*7 24S3 36M 4178 4329 

868 1110 1310 1533 9096 3494 3632 4177 . 4351 

396 MO 1120 1318 15TO 2098 M'ra 4178 4361 

T97 USB 1320 1576 3102 2486 3730 4188 4364 

. 402 9?7 U33 1M3 1377 2104 24^ 3732 4198 4439 

-405 939 3144 1348 1BJS 2107 2430 3735 4199 44S0 _ . .... ...» 

4U 8*7 U46 U» 1016 2108 2543 382# *203 4481 , 4972 SITE 5763 5982 6322 6644 7124 7773 

S48 1147 1357 1621 2118 2349 3853 *206 45B0 4976 5182 5767 6984 6323 6646 7133 7775 

415 973 1349 3369 1630 !»^ 2617 3666 4216 4590 4982 8191 9769 3990 6328 6649 7142 7827 

BK 976 12S7 1M 1631 2132 3619 .3857 4222 4592 4984 6197 5771 SMI 6351 6665 7245 7*73 

643 983 1U9 1374 1636 2135 2623 3913 4233 4599 *986 6202 5772 6006 6382 6857 7147 7380 

GG4- 998 1K2 1379 1663 2151 2S2T 3922 4226 4600 -*992 6 203 5777 6008 6360 6658 ' 7148 7889 

Hb lOOO 1166 1376 1673 2153 2633 3997 4238 4603 4997 6293 5778 6009 6362 6659 7132 7908 

IDO? lira is™ 1E74.31SS aes 4060 4283.4623 #002 3206 3783 6091 0363 6660 7163 

tS ten 21M 2&39 4104 «84 4628 6004 5207 STBS 6117 6386 6661 7158 

73S 1028 uH M 17TO 2181 2681 4X33 4285 46E9 BOW 8=09 3787 BUS €388 6665 71 S 9 

• K S USB 1383 1790 2203 2885 .4137 4&J *793 5008 5386 5795 8119 8389 6887 TlBO 

Upon wneetatioa and *arjrender oh or after the redemption date, the Debentures specified 
above, with the June I, 1976 and aH subsequent : coupon* attaded, are to be Rdeemed for the 
said sinking fond at the Corporate Bond Services Department of the Trustee, 14th Floor, 111 Wall 
-BtmeLln-the-BOrbugh of Manhattan, The City of New York, Steteof New Yorit, the main offices of 
First National Gty Bank in Amsterdam, Brussels, London (.City Ofoce), Fans, Fransfurt and .Milan 
ud the offices of Kmfietbank S A, Lsccemboorgeowe in Luxembpurg-Vflle, the main office of the 
Company or KansalHs-OBake-Pankki in Helsinki, as the Company s paying agents, and will become 
due and payable on December: I,, IMS at the redemption price oF 100 peramt of the prtedpal amount 
(hereof. The December I,' 1975 coupons appurtenant' to the r edee med Debentures should he presented 
for payment inthe usual manner. On and after Such date, interest on the said Debentures win cease to 
ajemw and coupons for such Interest due after said date shall be vtnd. 

■ 7^ . . KESKO OY 

■ ; By FIRST NATIONAL CITY BANK 
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AMERICAN NEWS 



Argentina 


RAUL LEWIS, US. EDITOR 


over New £HET 
cy finances 


ST. LUCIA IN THE CARIBBEAN 


Troubles of a small island 


BY DAVID REN WICK RECENTLY IN CASTRIES 


WASHINGTON, OcL 29. 


DENT FORD publicly 
iled himself ro the ban fc- 
Of Now York. City lo-djy, 
ling for cew legislation to 
tin essential services and 
mt ts finances hack on a 
' >r footing if it defaults on 
os. . 


President's proposals set 
. a speech at the National 
dub this morning, bought 
frening in his hostility 
is federal assistance for 
y and he said firmly that 
uld veto any legislation 
'd to rctave off default at 
'tense of the taxpayer. 


taxpayers were wSflPg to 
support. 

The essence of President 
Ford's new proposal is ttflrt the 
existing bankruptcy laws should 
he amended to enablethe cUy 
of New York to file for bank- 
ruptcy with the courts, in 'ranch 
the same way as an individual 
or company. 

Once it had done 0 & '.-there 


would be an automatic, stay of 
all suits by cn^tors— '■enabling 


i *>. t. 


MV J, 




j ,S-> 


President admitted that 
would cause some 
tlties " for the financial 
nity, but he said that they 
be temporary and that 
<t had already largely di.s- 
I the city's impending 
ptcy. 

i the past, the President 
the New York authorities 
istcful and exlravagent 
that had made 
»lcy all but inevitable by 
levels of public service 
txcess of what the dry's 


alt suits by creditors— *enabUng 
the city to continue paying for 
essential public sendees, dot of 
existi os revenues. The. .court 
would also authorise (he dty to 
raise new loans to meet lts^hort- 
tens needs which would he paid 
back out of future revenues 
ahead of all other crcdiiotfe 
In this way, the day would be 
given a financial " breathing- 
space ” during which It.JcouW 
reorganise its finances to 'bring 
expenditures and revenue hack 
into line. At the same tinML as 


they filed for bankruptcrr >tbe 
city authorities would-.^ be 
required <o present a credible 
plan for putting New York hack 
on a sound financial baas.' 

The President emphasised that 


his plan offered no easy solution 
to New York's problems, and that 
the city would still face the diffi- 
cult task of either cutting 
expenditures or increasing its 
revenue. But he said that the 
New York authorities would 
never face up to this so long in 
they had any other, alternative — 
and that Federal assistance would 
only postpone the inevitable 
decisions. 

The immediate effect on the 
President's proposals has been 
to complicate the task of those 
Democrats in the Congress '-who 
are trying to bring the federal 
government to New York’s aid. 
The Senate Banking Committee 
has postponed until tomorrow a 
vote on plans for a $4bo, federal 
guarantee plan, which seams cer- 
tain to be exceedingly close. - 

In the House Bonking Com- 
mittee, Democrats claim a strong 
majority for a similar scheme. 
But the fate of such federal 
assistance p3ans remains more 
uncertain than ever on the floor, 
now that the President has come 


By Robert Lindt*/ 

BUENOS AIRES, Oct. 29. 


FOUR GUNMEN killed a high 
executive of Flat to-day as he 
. was leaving his home in 
Cordoba. A communique from 
the Montoneros, the Perontst 
guerilla group, claims it was 
- they who carried, oat the 
“ execution.” 


out firmly against this approach 
and suggested an alternative of 


and suggested an' alternat 
his own. 


(ians claim 

labasca 1 BY JAY PALMER ' NEW YORK, Oct 2fl. 

j LOCKHEED Aircraft's desperate also effectively block the Agency 

sands fcsal battle to protect the identity from *ver completing its planned 

of foreign Government officials suit against Lockheed. 

»ert Gibbens bribed to promote the company's Lockheed has admitted, in 

' MONTREAL. Ort 2a overseas sales nnw faces g. major various different disclosures 
jiUNittJSAL, ucl 29. > Ambling block . before federal Government 

Si D IAN Association of! Tho U.S. Securities T®d investigators, making nnder-the- 
has claimed ownership | Exchange Commission, which is table payments to Government 
IUO.OOO square miles of ; investigating the aerospace edm- officials in 15 foreign countries, 
iprising the main At ha-: pany^ admitted payments’ of including one unidentified nation 
r suntts deposits north more than S22m. in foreign in Western Europe. The company 
mton. The Association : bribes since 1970, yesterday has consistently refused to make 
ice of intention to make j rejected a court scheme fop- public either individual names or 
~ m with the provincial' ported by the company to feep details on the grounds that such 

.. cut, and theoretically if! names secret. . - disclosure would jeopardise pre- 

incial Registrar accepts; The SEC argued that sn$h ■ sent and future sales, 
i the Association would; court sanctioned arrangement While the SEC in principle 

. days to prove its claim ; would set an impossible piece- does not seem unwilling to con- 

. Jberta Supreme Court | dent for tile Agency’s continuing sider some sort of deal with 


Provide names, says SEC 


urt Gibbens 
MONTREAL, Oct 29. 


The . victim, Alberto Salas, a 
4 3-y ear-old Argentine, was 
personnel manager of Fiat’s 
diversified products division, 
one of whose plants is 
Materier, Latin America’s 
largest rolling stock producer. 

On October 20. Flat closed 
the Waterier plant for an 
“ Indefinite ” period alleging 
that death threats against its 
executives by union activists 
had made It impossible to re- 
establish M order, authority ami 
the rhythm of production.’* 
However, obeying a Labour 
Ministry Injunction, Flat re- 
opened Waterier the following 
day. 

A few hours before the 
murder of the Flat executive 
this morning, six union leaders 
employed at the Government's 
shipyard at Rio Santiago were 
kidnapped by armed men at the 
headquarters of the Associa- 
tion of State Workers In La 
Plata, the capital of Buenos 
Aires province. The kidnap- 
pers left a message on the 
onion premises declaring that 
the six hostages will be M exe 
rated " to-night If the demands 
for wage rises by workers at 
the Rio Santiago shipyard are 
not met 


Transport delays 
affect Alaska 


oil costs 


ssociation said that the j investigations into a nnxnbarof Lockheed, it is clearly not willing 

I ■ lit livintr in tho ->Ma > mnnuiiH fnraion nsvjiMr'.-' It to Pn an for 91 tn nrainilina He 


HOUSTON, Oct 29. 


• lians living in the area companies foreign p ay-off e; 1 It to go so far as to prejudice its 
' it settle for less than {added that any such deal would case against that company 

ic independence." ! — * 

' it was not clear whether ■ - -j'; * /-i 1 

iw wouw press their Oil majors accept Caracas deal 

e claim was regarded •* 

■ np ort ant point in the BY JOSEPH MANN - CARACAS. Oct. 29. 

ig process between the all THE major oil companies will be taken over by the state 
■mips and the Alberta operating fo. re had accepted on January 1 and win reeeive 

f for “ eCon “ m,t the Venezuelan Governmehfs j^?- ““'P"*”' “'““f 
I- . SiOzm. will be paid in cash, it 

iwa, Postmaster-General nationalisation compensation was announced yesterday, while 
ackasey said to-night bids yesterday, the lost: -'day §901 m. is to be paid in interest- 
. issues in a pay dispute allotted for responding;"^ „to bearing Government bonds. 

:ing postal workers- re- Government offers made byer Only one small company, the 
unsettled in contract two weeks ago. El Paso Venezuelan Company, 

“But for the first Twenty -one private, oil com- rejected the Government's com- 
, el that we have made panies and a number of small pens a ti on offer and will fight 
press,” the Postmaster- firms working within -’-.the^the ease in the Venezuelan 
aid. ‘country’s petroleum industry .Supreme Court. 


ALTHOUGH development of 
Atlantic Richfield company's 
oil and gas reserves on the 
north slope of Alaska was on 
schedule, temporary delays 
encountered in moving con- 
struction and permanent 
facility equipment to the 
Prudhoe Bay field by barge 
would probably cost the com- 
pany $25-30nu, according to 
the company's chairman Mr. 
Robert O. Anderson. 


He told a meeting of 
security analysts yesterday 
that the . dramatic passage 
through unseasonably heavy 
lee north of Point Barrow had 
created understandable con- 
cern In the company. 
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mows that a 


• .# 


can be worse than 


a ‘No’ decision. 


live ways to 
more profitable business 


W illiams & Glyn’s knows that for business 
.^^astomers one of the greatest virtues a bank can 
*■* 0 **^ av-p ic cnppvi Tf vmir hank rimers its feet vou can 


ave is speed. If your bank drags its feet you can 
rse an opportunity, such as a large new order for 
. hich extra temporary finance would be required. 

At Williams & Glyn’s lines of command are 
ept short If your local manager can’t give you an 
-■* nswer himself, his Area Manager probably can. - 
^nly the biggest decisions need go to the man above 


1 Short Term Deposits 
Williams & Glyn’s can place your surplus 
cash safely, and where it will e a rn you 
■ profit ■— even for short periods. 


2 Working Capital 
There is often more than one way of 
raising working capital —but only one 
'best way.. Williams & Glyn’s will 
: normally both find and supply it. 


It’s a simpler and more direct system than 
ou would nonnaBy expect from a bank. But then 
Williams & Glyn’s is a rather different kind of bank, 
mong other things it is geared to quick decision 
taking because it is organised so as to give more 
lanagement time and effort to individual accounts. 
7e believe that if there is a solution to a customer’s 
nan rial problem, it is our duty to find it. 

Is it time for a fresh approach to your banking 
roblems? If so, call in to see the manager of your 
icai branch of Williams & Glyn’s Bank. 

*r write to: Marketing Development Office, 

/ilHam s & Glyn’s Bank Ltd., New London Bridge 
rouse, 25 New London Bridge Street, 
ondonSE19SX. 


3 Foreiga Currency Invoicing 
Kuowiedgeof foreign currency invoicing 
can cut costs. Williams & Glyn’s has the 
>' espsiencetohelp. 


;4 Plant and Machinery 

Our subadiary St. Margaret’s Trust can 
- - arrange industrial hire purchase for _ 

'•/- machin«y equipment and commercial 
vehicles. 


5 International Trade 

' WiQiaihs & Glyn’s can provide market 
' intelligence through a worldwide network 
, of associates and correspondents. 


WILLIAMS & ELYNB iAHKITD. 

The most flexible of the big five h anks 




ST. LUCIA Id the Caribbean is 
{ urgently pressing for mure 
I frequent SL-bcduIed air services 
[to save the winter Tourist season 
j which begi os in mid-December. 
I The brand new Hewanorra 
{airport at Vieux Fort in the 
(south of the island, huilt at a 
I cost of EastCaribSSm. (about 
£l.7m.) as a gift from the Cana- 
dian Government, stands masnl- 
ficentiy unused mast of the time. 

British Airways flies in twice 
a week. Eastern Airlines from 
the U.S. once, and British West 
Indian Airways, owned by the 
Trinidad and Tobago Govern- 
ment once. The smaller inter- 
island carrier LIAT, formerly 
owned by Court Line, now run 
jointly by the CARICOM govern- 
ments. serves St Lucia daily, 
using Vsgie airport in the north 
of the island near the capital 
of Castries, but has no interna- 
tional connections and is depen- 
dent mainly on West Indian 
travellers. 

Attempts by the St. Lucian 
Government the Tourist Board, 
the Chamber of Commerce, and 
other agencies to expand this 
traffic have, so far, proved 
fruitless. British Airways has 
declined to Increase its fre- 
quency at this stage and Air 
Canada has not shown any 
desire to fly to SL Lucia on a 
scheduled basis at all. Most 
Canadians, who constitute ft. 
Lucia's fourth largest tourist 
source, arrive by charters. 

Premier John Compton is 
bitter about what many have 
termed the white elephant of 
Hewanorra and lends To blame 
the British Government, which 
is still responsible for negotia- 
ting bilateral route rights on 
St. Lucia's behalf. “We are 
caught in the middle of a situa- 
tion which is clearly unsatisfac- 
tory from our point of view.” 
he says. " Because we are still 
an associated state, we don’t 
have the authority to negotiate 
with other Governments or air- 
lines an our own behalf for air- 
craft route rights." 

British West Indian Airways, 
in pursuit of the Trinidad and 
Tobago Government’s policy of 
extending assistance to CARICOM 
neighbours where possible, is 


apparently wining to help, but 
has not yet received permission 
from either the Canadian or 
British Governments to include 
SL Lucia on its Toronto and 
London flights, despite the mani- 
fest desire of the SL Lucian 
Government that it should do so. 

The need for greatly increased 
air services is highlighted by the 
fart that even if all the aircraft 
flying into SL Lucia, including 
LIAT. were full of tourists des- 
tined for the island alone, the 
corrent available hotel capacity 
would still only be 73 per cent. 
occuDied 

There are 1,200 first-class hotel 
room;?, a figure exceeded in the 
CARICOM region only by 
Jamaica, Barbados, and Trini- 
dad and Tobago. Some 5 LSI 6 


was supposed to be an integrated 
development, involving high- 

quality. expatriate-owned homes, 
hotels and commercial sites, but 
relatively tittle construction has 
actually taken place. 

As elsewhere in the Carib- 
bean, imported inflation has 
been a threat to the Govern- 
ment’s programmes. Higher 
charges for local' public utilities, 
such as water and telephones, 
have made the situation worse. 
St. Lucia's living costs rose 343 
per cent, last year, exceeded in 
the CARICOM area only by SL 
Vincent. . Dominica and Bar- 
bados. 

Throughout these stresses and 
strains, Mr. Compton’s United 
Workers Party Government has 
managed to steer a cautious 


Because we are still an associated state, we don't 
have the authority to negotiate . . . aircraft route 
rights” — Prime Minister John Compton 


tourists came to the istimd last 
vear and spent over East Carib 
S9m n making tourism the second 
most important area of economic 
activity after banana growing. 

Mr. Compton, who won last 
year’s general election rather 
more narrowly than he had ex- 
pected i by 10 seats to the St. 
Lucia Labour Party's seven), can 
ill afford any worsening of the 
unemployment situation at this 
stage. Unemployment is offi- 
cially put at “between 10 to 12 
per cenL” and “ over IS per 
cent.” among the teenagers. 
There :s the usual drift from the 
land, worsened this year by the 
severe drought which affected 
the banana crop. An estimated 
East Carib S12m. has been lost 
in banana export receipts alone. 
The original output target was 
50.000 tons, but the harvest will 
almost certainly be about 34,000. 
the lowest level for many years. 

The recession in North 
America has affected land de- 
velopment schemes, such as the 
much-heralded Rodney Bay pro- 
ject in which both the SL Lucian 
Government and the Common- 
wealth Development Corporation 
are shareholders. Rodney Bay 


course, assisted by external aid 
from such sources as the Cana- 
dian and British Governments, 
the Caribbean Development 
Bank and the Commonwealth 
Development Corporation; In- 
deed. the CDC's last annual re- 
port noted that the Corporation’s 
investment of SEast Carib.32m. 
in the island, the largest in any 
single Eastern Caribbean state, 
was “ a tangible expression of 
confidence in a territory which 
has been more successful tnan 
others in weathering the recent 
economic storms.” 


The Caribbean Development 
Bank was equally generous, ob- 
serving that St. Lucia was the 
only one of the group known as 
the’ less-developed countries (the 
LDCs), actually to balance its 
budget and have a smalt surplus 
to carry over to the capital 
account. St. Lucia's budget this 
year of SEast Carib.56.4xn. for 
botb current and development 
expenditure, is by far the 
highest among the LDCs. though 
Mr. Compton has expressed 
doubts that he will achieve his 
capital spending targets because 
of the turn-down in the banana 


industry. 

In the medlum-to-long term, 
the ace up the Government’s 
sleeve is the potential avail- 
ability of thermal energy re- 
sources from the sulphur 
springs at Soufriere. 26 miles 
from Castries in the south west 
of the island. Until recently, the 
springs w?re regarded as no 
more than a tourist curiosity. 
But intensive exploration, 
financed by the British Govern- 
ment, has convinced most ex- 
perts that the springs can be 
harnessed to provide a plentiful 
source of cheap energy. Eight 
wells have been drilled, and the 
time is not far off when a system 
for the delivery of the steam to 
generators should he in place. 

St. Lucia will then be one of 
only two CARICOM countries 
(Trinidad and Tobago is the 
other) with an indigenous 
source of moderately-priced 
energy. Mr. Compton has pointed 
out that a good producing ther- 
mal well could provide St. Lucia 
with more electricity than is 
currently needed, putting the 
island in a position of being 
“a major candidate for indus- 
trialisation.” A local energy 
source would save St. Lucia 
East Carihfihn. now used to 
buy 15,000 tons of fuel oil every 
year. Mr. Compton has been 
talking to the Caribbean 
Development Bank and the Com- 
monwealth Development Cor- 
poration about further finance 
for actual production of the 
power and to such overseas in- 
vestors as the Japanese about 
possible investment in down- 
stream industries. 

The SL Lucian Government 
intends to hold the controlling 
share in any company formed to 
generate electricity by thermal 
energy but Mr. Compton has 
stressed that be welcomes 
foreign investment on as wide 
a front as possible. The Govern- 
ment has worked out that it 
will require SEast Carib.25m. 
just to provide jobs for the 
1.000 or so who leave school each 
year. "That type of money is 
simply not available in SL 
Lucia.” Mr. Compton points out, 
“and we have got to look to 
foreign investment to provide 
most of it.” 


New lease 
of life for 


Shaheen 


refinery 


By Lyndon Watkins 
HALIFAX, Nova Scotia, ' 

OcL 29. 

NEW YORK industrialist Hr. 
John Shaheen has averted 
difficulties' at lift 100,000 barrel 
a day Newfoundland refinery at 
Come-by-Ghance by raising 
560m. In additional working 
capital from European and UjS. 
sources. 

The action follows 
threatened foreclosure moves 
against two of the Canadian 
subsidiaries of Shaheen 
Natural Resources of New-. 
York, Newfoundland Refining, 
and Provincial Refining, opera- 
tors of the Come-by-Chance 
plant 

Late last week First National 
Bank of Chicago moved to 
have a receiver appointed to 
protect its Interest In the re- 
finery. A statement Issued on 
Hr. Shaheen’s behalf on Tues- 
day said, however, that agree-, 
ment had been reached to 
obtain the additional working 
capita] and the plant will con- 
tinue operating under the 
same ownership: 

Source of the funds and 
terms of the financing were not 
disclosed but the money Is 
believed to have come from 
British, Frendrand LLS. banks. 
The Shaheen .statement said 
adequate security had been 
provided to the” lenders. 

Principal creditors are the 
Export Credit Guarantee De- 
partment of the British Govern- 
ment, the Newfoundland 
Government, the First National 
Bank of Chicago, and Universal 
Oil Products of Chicago, whose 
subsidiary Procon Great 
Britain built the 5190m. re- 
finery. 

ECGD guaranteed 5110m. of 
funds from British banks- 
covering the purchase of 
British made equipment. It 
has a first mortgage on the 
assets. The Newfoundland 
Government, which guaran- 
teed $41nu has! a second mort- 
gage. The Chicago Bank's 
interest is estimated at more 
than $20ra. Universal Oil Pro- 
ducts is owed $UL3m. UOP 
said it will take over the run- 
ning of the refinery and will 
provide financial support. A 
Shaheen spokesman said this 
will in no way affect the owner- 
ship of the refinery. 

Six months ago Shaheen 
denied suggestions that British 
Petroleum, a major supplier of 
crude oil to the refinery would 
take over ownership of the 
plant. Market and mechanical 
problems have, dogged the 
plant since It opened 21 months 
ago. Originally about 60 per 
cent of the output was to have 
been sold in the VS. 

Bat import tariffs and falling 
demand forced the company to 
divert product to the Eastern 
Canadian market already 
saturated by an excess of refin- 
ing capacity. As a result priees 
sagged, Shaheen said. Some of 
the Newfoundland output has 
been sold in Western Europe 
and a company .spokesman said 
it appeared thut it has turned 
the comer ' in meeting the 
worst of Ss problems. 

He said the $41m. had been 
paid off In -principal and 
interest since the operation 
began. 

Despite these assurances it 
seems unlikely that plans for a 
5187m. expansion of the 
refinery to produce petro- 
chemical feedstock will take 
place as expected. . 


Who makes 
the going easiest for 
the businessman? 
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Fast and frequent Inter-City 
services cover 200 principal 
towns and rides in Britain. 
Here are some examples of 
fastest journey times between 
London and major business 
centres. 


GLASGOW 

MANCHESTER 

LIVERPOOL 

NEWCASTLE 

LEEDS 

SHEFFIELD 

BIRMINGHAM 

BRISTOL 

CARDIFF 

SOUTHAMPTON 

LEICESTER 

PLYMOUTH 

NOTTINGHAM 


5hr 

2hr 25 min 
2br31min 
3hr33min 
2hr31min 
2hr30min 
lhr 27min 
lhr45min 
2hrl2min 
lhr 10 min 
lhr 24mm 
3 hr 34 min 


These days, time’s too pre- 
cious to spend worrying and 
scurrying one’s way to business 
appointments. Travel Inter-City 
and make the most of your time: 

From the moment you board 
the train, we make life just that 
little bit easier. 

For a start you’ve no need to 
rush. Your seat can be reserved 
andwaiting. m 

; Then sit back and relax. Ill 
With wall-to-wall car- jpf 
peting; air-conditioning 
nnrl rprlininor spate ir J 


II NOTTINGHAM lhr 55m in II \ . Jfa 

1 1 stoke-on-trent lhr 4 5 mm 1 1 peting; air-condiboning p&a 

\> — ii JJ and reclining seats «*-— 

^ on many trains that 

shouldn't be too difficult Catchup on aspotof work BBS’ •• • 
perhaps. Or enjoy one of our famous breakfasts. 
splendid lunches or dinners. Afterwards, if 
you feel Eke a drink, pop along to the bar 
J — Itk all very relaxing: 

With the British weather what it is Inter-City 
is still the most reliable way to go about 
your business. 

Should you need a car at your 
destination. Rail Drive is available at over 70 Inter-City stations. 

| -=£- Rau Driv el While if business takes you the other end of 
the country take an Inter-City 
f iV.Sleepei; and gain a dav 
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So now you know h 
But then you knew all 5“;' 
along didn’tyou? Y 



Inter-Gly makes the going easy 
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Admission right nowsoves you £9 

TRADINGWrrHTHECOMMONMARKEI?-DOn'ByTHEBC>OK!_ 
boolt thot tsls over loaoaj cations oFproduds aid urviaBs... 

assSsste- 

THE COMMON MARKET TSfPHONE DiRECTORY-ieads to Eurobusiness 
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Please send this coupon to 
Robert Fronde, Sodemoc SA, 
Childs -Greene Assoaates Ltd- 
67 OerkenweB Road, London 
i ECTR5BH 

l Please siff>piyrny r anmorw 

I with capias or tne CM ID 

1 at the pre-piiEcation price of 
A £26 each. (enclose cheque 
■ for £-~ (make payetoe 
WL tq Sodemoc SAj. 


ir you wont' 
tide here:: j 


wont more information before ordering, please 
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We have to admit that we're proud of 
having the fastest trains in Europe. But don't 
think that just beca use we ’ve run trains at over 
200 km/h that speed has gone to our head - 
there are other factors we consider just as 
important 

For instance, a ride on one of our luxury 
Trans Europ Expresses is an experience worth 
remembering, and how about sampling some 
first class French cuisine in the restaurant 
car? 

If making a few purchases at the 
“Mistral's” boutique or having a shampoo in 


the hairdressing salon seems frivolous to you. 
there’s a secretary ready to take dictation, so 
there is no excuse for leaving your urgent 
correspondence behind in your office. 

When you're really short of time, may we 
suggest an overnight journey by sleeper - 
London to Paris by Night Ferro, perhaps? 

A comfortable bed, a good night's sleep 
and the kind of personal service that you may 
think went out with the golden ageof the 
Orient Express. 

So next time you have some business in 
France, travel by rail. Just for the ride. ■ 


Please send me details of the following. Tick brochure required. Winter Sports O French Riviera □ 
Motorail Services j Seaiinfc Car Ferries and Seaspeed Hovercraft □ Silver Arrow □ 

Inclusive Holidays □ General Timetable and Fares List Q 

““ Name FT30/10/75 


RAILWAYS 


Address 


French Railways Limited. 179 Piccadilly London W1V0BA. 


EUROPEAN NEWS 


Eurocourt 
rules on 
labour 
movement 


l alks on successor to 
Franco continue 




BY ROGER MATTHEWS 

! ALTHOUGH General Francisco Senor CastieUa also achieved 
4 Franco once again sorprised a reputation for in d e p endent 

• Mian nir J Vm vutVHaa . xi_: i_z H . — ' 


■r m. n, nermann ’Franco once again sorpmed * -reputation. for independent 

AUTHORITIES of member if!® 1 “ octort Mr pnlaag btcfcthinktng and stood aut T agkt&tf 

States mart not restrict the free 2lSl *** ^ wore Ybaa' 

movement moA employment ** tills morning, one oct agon. This mbtuafly 

opportunities of other EEC soc SfS 2 avirtBal break in rrfaflcaw 


nationals for neons' of - P ub& %!!?*£ g* ***** 

order" not related to the ner* $£****¥* c F tu ? rf ?? &*wo rinw 


"H too dnot of such far^n Sg“ 

residents and. in particular, **rrt . . L * (iS - . . . 

S5 SSJZlaJlS? “ aae aS?i 

trade union activities. MSdrid ^ a understood that Jg* S e ? or .. Ci ^ i * r ^gv b »l^ 


sjsjstfajs as* a- 

TSt A .sat? A< 19 £L 


trade union activities. 



*UQ U. a UUUUBUfW Ul»l p. • ft, ~ . . : 

This was decided by the Euro- he Is slowly reducing the list of 5j* , p ™ e ^ l * ... 

peas Court In Luxembourg when possible candidates for his first 

giving judgment in the case of Prim* Minister. ***** 

M. Roland Rutili, who retained One of the most Interesting w Prime Hia^er. ; 

Italian nationality after his rails he made was to Senor However, a strong r cutt er foir 
father, though be himself was Fernando Maria Castietta. that role is increasingfcr Senor 
born in France where be lives Foreign Minister until 1969 and Jose Maria de Arriba, a fttead 
and ia married to a French* a mao who cut himself off from of Senor C a s rt eBa. tevfagf-'- a 
woman with three children. General Franco after his similar Basque *Bd diptohnffic 
sv»»*.h „v. R jm dkroissaL He is best remembered background. Senor AtWXM is 

not f iike C hU^SSSSinn'in as fte ™ wbo understood to have beea WdvSs- 

SUffL 1 ^SS^SSJSmS titstigated the hanHtae pofey in* the Prince duridw tteTOst 

him to atay on condition That he 

resides in a specified district in m jr» • > L- 

■s? issu wh irt d«h EEC Ministers conceiTad 

with the same area of EEC Jaw _ — ^ ‘ . - | 

as in the complaint of the Patch 1 - « «« • •■'■« ' • " J 

ss-sr over Spam, Middle East : 

much further in defining the 1 - - i 

principles of human rights or BY REGINALD DALE. COMMON MARKET COSREVONDafr 
natural justice which are appti*, 

cable to EEC rules on free - - ROME, Qjd. SSI 

movement of workers and pos-. SPAIN and the Middle East are debate on the Kiddie Busin the 
sibiy also in other situations. expected to dominate the session UN General Assembly. ■■ . \ 

The Court said that when of foreignpoiicy coosniUtions One possibility woukt-./ie to 
restricting the free movement of ! *o be held here tomorrow by the change the original woedtag of j 
the national of another member Nine EEC Foreign Ministers At the declaration, wfakfr referred ; 
State, because his personal con- the same time, the Ministers are to the “legitimate rigfattf oTthe 
duct is in confilct with public! *o s^rt preparing the ground (Or Palestinians, so as ts mi thpi 
interest the authorities must the next EEC summit meeting, “political rights^* or einp the. 
observe certain rules of fair- : doe to take place here on “national rights” if fffrimr.c jtfitp 
ess. * December 1 and 2 . its way. - ..tiv*', 

In particular, the person. On the Middle East, the Min* » ■■■.••!. 

concerned must be told imme- isters will be considering 

diately the authority's reasons whether to change the joint NAjimpC <t#n w c * 
and must be given an opportn* stance they took two years ago 
nity of review. so as to give greater emphasis 

Turning more specificaUy to 10 rights of the Palestinians. IU Ithl WVtei'.' 
the restnetions iSS on M Franee * ^PPOrted by Italy, wants , ^ 

Rutili, the Court held that it Community now torecognise iWO IHOItiU^ • 

was contrary to the EEC Treaty ™* right of the Palestinians to • • •ro,a% • . 

to impose on nationals of othw lhe,r own Sffer 

EEC countries restrictions which the prospect of such a move ^«ram°n wrmu 
could not be imposed on own. has alarmed the Israeli govern- ™“* 
nationals— in other words il- - ment. which has protested P nto *i nonilT ? t . 

Rutili’s residence permit must vigpronslv In Community capitals to ""P ^ I 

not be limited to a specified part i n recent weeks. The Netherlands ■ . two ‘ mont11 his 

of France if French nationals and Denmark are still holding fluLe& ' 

cannot be legally subjected to ©tit against anv change m the Anxious IP squa^^A. si«- . 
similar limitations. Nine's position^ as enshrined Is gestion that iBnesu cast . 

The European Court has their joint declaration of Nov* a shadow aver his Bttusfehj <or . 
largely followed the opinion suo* ! ember. 1973. while Britain. Get- British} political erases^;' Sir ' 
mitted in tills case by Its First ' many and the other countries Christopher spelled out tfiat the 
Advocate-General. Henri Mayras, are prepared to move some way. trouble was two small riots in 
who held that Article 4S of the but not as far as the French. a leg vein which had bettered 

Treaty must be interpreted as H they are to change their him d urine his receraLtoiw. in 

conferring on EEC nationals a : position, the Nine could either Latin America. ■’siaf- 
fundamental right of free move* : alter their 1973 declaration, or. He will complete thfe Mgak’s 
ment which can be restricted perhaps more simp.-y. give new schedule of work and tup- be 
only for grave reasons of per- instructions to their ambassadors out of commission until tuRKew 
sonal conduct , iin New York for the forthcoming Year. ~s 


finite go*! 


Soames 


to rest for|p 
two mont$l& 


MADRID. Oct 2ft. • | 

wing parti**, with whom he has J 

^e^G^nmaat met .'under 
Minister Carlos Arwlafe 
STmontinB foUqwlng gw 
Stendance at the annual cere* 
SS to mark the foundation in 
Sn ^ the Fahfflge Par^. - .. 

Xf as seems likely, General 
Praico is either un willing or 

sowers to the Prince, the «Uy 

alternative is . to declare the 
Head of State incapacitated. 

But as this, is a complex co£ 
stitutional procedure that would 
inevitably «use bad ifeetiti* 
among members of the regime, 
that too. is ' almost certainly 
ruled out 

Reliable sources say that Senor 
Arias has already told the Prince 
that iie is ready to step down 
from The Premiership, although 
the chances- are - that he will 
remain for soma weeks. j 

Portuguese j 
airforce j 
accused i 

■ i 

By Jan* B«r8*rri j 

LISBON.; Oct. 39. { 

WHILE COMMUNISTS and th*: 
Far Lefi mobilised more rank ; 
and file soldiers, through their 
“ soldiers united .will win ** 
organisation in demonstrations 
in central and northern garrison 
towns to-night, the . Coromunist- 
dominated morning newspapers 
to-day attacked the air force and- 
accu«ed it of preparing a 
Rightist coup, along the linee of 
the failed Spinolist March II 
affair; 

Tne attack, which was also 
published in some Communist 
and Far Left-dominated after- 
noon papers, came from -a 
hitherto unknown organisation 
calling itself the “Air Force 
Commission for Revolutionary 
Vis: ! once-'* 

The Commission - has not so 
far identified itself. But its aim, 
as i‘ makes clear & 'its com- 
munique. is to organise a series 
of plenary air force unit meet- 
ings around .the. 1 ' country, pre- 
sumably in an attempt to pene- 
trate the one branch, .-of 
Pom: sal's armed forces hitherto 
virtually untouched by rank and 
file politics. 

Tne Commission’! “ evidence “ 
for the " air force coop” con- 
sists of detailed report* of air 
force training and exercises hv 
bases around 'Portugal. : . 

* =■.*: • t F ’r ' -*• 


ftTRUTOTCORKWai. 

- *■£; Oct. 

PUBSTOEPn 1 . fiiscard d*& 
to-day made ^another attmo 
poupAUonthe troubled facn 
waters of French' politics, 
the seeokd ttand in a few mt ‘ 
he urged Ws Ministers 
snpporta» te. M set adde it 
poiendelWig-'" andeoncepto 
the matter on hand of refaf 
■France.**.. ,..- :t-;. 

These ' lofty words, co 
with the Statement that the 
Parliamentary elections wf 
be brought; forward from 
vmnr- cleariy designed to 
the beat out ttf the seeir 
permanent , election cam 
excitement, wbich has gtipi 
^n^i feer of ■■ the cog 

The sidfieog has not just 
the.feM crossfire between 
satjft rftfgbjt, ' T with its hig 
re^pfel anti-Cammunist ti 

by : Eminent figures Ukc 
Interior Minister, M. * 

Ponlatowski, but also squat . ; . * tiff 

whhitt p ranks of each s-.-TJ \ J Kite 

On-tbeTeSr^ of course! 
bees the state of affair: . 

exactly a year. •' Tlw rirnnl f t i I J J3* 
still being made by the Co - ;i'.* ' ” 

nists, anxious., iat the ft 
Socialist advance at thei ‘ '■ ■ 
pense tevealed-by the by-ek 
ten days ago at-CbateUera 

Hw signs now are tha 
dispute is spreading to the 
parties* r e sp ec tive client m 
to the detasnmt of ti» F 
labour irovasaeutfi effective 


Howevuxv bbl Jdx - remari - 
ads •moSnm^f'.CBSdnet'hie' 

Bit discard d»|sfag had In 
the qua rrels tfeat fiaie on 1 
own majortts %r ar huge 
[ between 'fite - Gaullists 1 
I Prime- Ja ctjnes C 

. arid the - Pbe^dent’J 'own j 
the ''IwiepSpfent .* Repub b 
but also ou areqwxte and a!T 
personal r ‘ . 

M of is I 

generated, forthoo' 

Cabinet r eabid fe wKteh 
tion. insists off E^L Tdace ~ 
next year, mti&s in. *0 ■ 

Already tBeask^-fiL 

jockeying bWWe^fte^pIi: 
nt and 

the -coalition , ia - Improve ' 

positionfl- _ . : ■ ; ’• ' v ‘ ; J . . 

But cohesion in his wo 
all the more important for 
President in that the reforr 
has in mind now Include 
controversial capital gains 
and other proposals that wf ~ ' 
go down too well with smj - 
Mofnen-fortUTS.: - J:Qf HI Q f 


THE LUGANO BANK HEARINGS 


/ ' 


Jail terms sought ‘to warn dther dealers’ 

nv kieuaifai# taatai aw' *> '■" »' \ J T TTH litA * . 


Pompeii 


BY NORRIS WILLATT 

PENALTIES of two years im- 
prisonment and ten months 
suspended sentence were sought 
respectively for the Foreign 
Exchange dealer and manager of 
the Lugano branch of Lloyds 
Bank International by the Public 
Prosecutor when their trial con- 
tinued in the criminal rcourt in 
Lugano today. The accused are 
Sig. Marc Colombo, ageiS 29, the 
dealer and Sig. Egidio MombeUi. 
41. the manager. 

The Public Prosecut ir Paolo 
Bemasconi said that the sen- 
tences were necessary to warn 
any other bank offic als who 
might be inclined to f illow the 
two’s example. The p osecution 
arose as the result of a deficit of 
some Sw.Frs.222ii]. (£3 m.} from 
foreign exchange dealt igs at the 
branch when - Lloyc ; Inter- 
national bead office i itervened 
in August 1974 to reieve Sig. 
Colombo of his duties 

Subsequently both hi and Sig. 
Mambelli were dismi jsed and 
were brought to trail b; the local 
authorities charged wit t disloyal 
administration and vitiation of 
Swiss banking law. j - 


Sig. Bernasconi claimed that 
Sig- Colombo had sustained the 
loss because of nis mentality and 
his attitude as a gambler. The 
charge against him is not that 
be iost the money but that he 
gambled in violation o' the rules 
about speculation which were 
designed to avoid excessive risk. 
“This boy of 29.'* he said "de- 
cided lo substitute himself for 
the bank, deciding how to run his 
department This was typical of 
his disloyal attitude.*' 

Specifying the offences, the 
Prosecutor alleged that Sig. 
Colombo had kept quiet about 
losses he had sustained instead 
of revealing them to nis 
superiors; had issued false 
vouchers in connection with his 
transactions; had dealt with 
banks with which he was >iot 
authorised to deal; had ex- 
ceeded the maximum of 
SwJTrs.Sm. a 'day as the limit 
for the balance between all 
operations; and had exceeded in 
some cases a period of six 
months - Imposed 'For forward 
transactions. 

Sig. Bernasconi alleged . that . 


Sig. Colombo bad elected to i:ve 
in this disloyal fashion to the 
point that he could not stop 
himself. He was not slopped 
finally by his own. uiil bul only 
be a use ’one of the correspond- 
ing banks bad “ whispered to 
Lloyds Head Office in London** 
The Prosecutor demanded rbe 
greatest measure of punishment 
because “Colombo still doesn't 
realise that he was mistaken and 
how he was mistaken. ** 

Earlier in the hearing, the 
foreign exchange dealer bad 
argued that if he had been loft 
in charge of foreign exchange 
operations in Lugano and had 
kept the open position he held 
when removed from respon- 
sibility by February 28. 1 8 To, 
he would hare shown instead 
of a loss of Sw.Frs.222m 
a profit of Sw.Frs.61m. “ We 
dealers are no! really gamblers 
who play on the red and black 
numbers'* he argued. “We read 
newspapers like the Financial 
Times and study economic 
reports and take- note of their 
forecasts. They make the Fore- 
casts. not 1x5. We all tend to go 


in the same directiorV and it 
only takes a little unforeseen 
something to upset the market.” 

In bis summing up <ff the 
case against Sfg. MombellV the 
Public Proseoetor ; argued Ybat 
his disloyal administration Vas 
demonstrated both by omissfon 
and action. His omissions ware 
in &flore to exercise the necet 
sai? supervision over the foreign 
exchange department and bis| 
action elded tbe speculations of 
Sig. Colombo. 

With the advent of the era of 
floating exchange rates -in- the 
spring of 1973. foreign exchange 
dealers were exposed to great 
'temptations. The manager of 
a bank branch— even a very 
little branch tike that in 
Lugano — ought to have taken- 
measures in order to enforce 
lllaits and minimise, risks. In 
^fiditinn Sig. - MombeHi.- had 
Medved repealed wsrning 1 from 
iris - superiors- in Zurich arid 
London-— ftur specific occasions 
were mentioned — to exercise 
such supervision. 

- The. prosecutor said that if the 
necessary, supervision bad been 


LUGANO; Oct -- 

X . ■ ■ 7.- • .. . 

imposed 'Sig MombvUi ah: 
have known about 1 ' ... 
Colombo's speculation from' ( 
beginning . ahdr .taken step. . ' 

' correct. -me situation at on- 
: He', saw"* the /-invoices w ; 
came to the branch in cor 
tion' with the loans -which; 

Colombo had . contracted - 
other banks to try to restore . 
•positioiH-even if Sig. Ohio . 
edid tile transactions themse. 

\ In the closing, session of ‘ 

■ay, .Sig. Mombelli’s lawyer 
(labrielo, Fatocchi pleaded... 
hfc- behalf, that he belonget 
tba.Bratton Wood* of. 
foe^gn/ extbanee . .biKir - 
“when; as he put ft; cwewtiiq 
a foreign, exchange -de^r. .J , > 

»SiAri^4ii Ci 

[dared, "when I thjnfc^of UJh 


Sw-Fis^m-,’ 7 - Hr.iFatoGCm- .Fri \ 
blared, "when I thjhk^of 1 U U 

miTHnns- and-.-bIllEfap'Hw-»Kt, 

which have been made in bP; 7-. 
ing on an international scale 
claim that nobody has ■•»sLJ i ! ■ 
thing in this case, brily tbit ■' -. . 
shareholders of • Uoyds: ; B^ 
have:, gained a Ktfle^ew.^- : -! - 
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I I KOI'I \\ N LAVS 


Strauss bids to 


>Y JONATHAN CARR 

HIN the space of a few 
cs the ebullient Franz Josef 
ass has managed to convey 
impression that he is now 
ng the tune within' the West 
■ iian political opposition. The 
. to lose stock ■ has been Uze 
sltion's candidate for Chan-- 
r, the moderate Dr. Helmut 

e incidents have caused 
.derable- indignation -within 
’ Kohl's Christian Democratic 
Q (CDU). Not -for the first 
it looks a& though the 
’s smaller Bavarian sister 
the CSU, under Herr 
ss, is making all the 
ing. The onus is now on 
•<ohl to reassert himself if 
fan. The latest- incident 
ires the opposition attitude 
ie recent accord between 
and Warsaw, due to come 
ir approval in Parliament 
■Tuesday, ft involves, among 
things, payment of 
ibn. by Bonn for benefits to 
who made social 'security 
ibutians to the German 
during the last war. Mean- 
, Warsaw is to allow some 


BONN, OA 29. 

120.000 ethnic Gcrmaos-tO leave 
Poland for West Gerniiny -Over 
the nest four years.,; ■ 

. Herr Strauss is firmly against 
the agreement, claiming it 
involves paying money for people 
and that Bonn is laying itself 
.open to blackmail in fixture since 
' there are many more than 
.120,000 ethnic Gennana whp wish 
to leave Poland for the West 
All this, and move, -ft* set out 
in a letter last week to every 
CDU and CSU parliamentarian, 
advising them strongly not to 
vote for the agreement - 
Dr. Kohl was evidently not 
informed of Herr Strauss’ 
initiative in advance.- Only yes- 
terday did he produce a. state- 
ment saying that he too “could 
not recommend” the Opposition 
to go along with the . accord. 
Tactically. Herr Strauss -.seemed 
to have seized the Initiative. 

In a similar development 
earlier this month, the two' party 
leaden were involved m a dis- 
pute over comments by the CDU 
general secretary which. Herr 
Strauss felt moved the ration 
parties too far to the Left of 
the political gpectr am . 


*an delaying delivery J 
F Phantoms, sav Greeks 


OUR OWN CORRESPONDENT 


ATHENS. Oct, 29. 


is holding up delivery of 
ieri can-built F-5 Phantom 
bter planes which Greece 
ised from the US, well- 
ied sources said here 

planes were given on lease 
i and -were to he delivered 
■ece in October after the 
l Air Force replaced them 
ew ones. But the Iranian 
ment is now withholding 
al which will release the 
to Greece, the sources 

matter is a delicate one. 

has been seeking to 
e relations with Iran, with 
:t hopes to conclude inter- 
jgreements for the pur- 
•f oil on favourable terms. 

- Foreign Minister 
ios Bitsios recently 
Tehran in this context, 
e other hand, Washington, 
£ anxious to see Turkey 
U.S_ bases on its soil 
taxing its arms embargo, 
de deliveries of similar 
to Turkey. The discriml- 
has irked Greek military 


Acquisition of the places,-' sold 
by the U.S. at favourable terms 
to foster the Nato defence set-up. 
takes on special significance in 
view of the fact that Greece and 
Turkey are now engaged in an 
arms race where air superiority 
is the decisive factor. 

Reuter 


THE GREEK PLAN FOR A BALKANS CONFERENCE 

A hopeful beginning 


to a 


•I'wts CYPRUS conflict should 
not obscure the ’fact that during 
the past few weeks some tangible 
progress has been made towards 
a Balkan understanding. : A per- 
sonal letter from the Greek 
Premier, Mr. Constantine Kara- 
manlis, sent .to the Heads- of 
Governments. of the other Balkan 
states on August 20 gave the 
impetus towards closer co-opera- 
tion. He suggested a Balkan 
Conference of the- Deputy 
Ministers of Economic Planning 
to explore the possibilities for 
regional economic co-operation, 
and co-operation in matters of 
transport, energy and culture. 

President THo of Yugoslavia, 
on September 22, was the first 
loader to welcome this seem* 
ingly modest initiative for a 
limited but real co-operation in 
this volatile region. Only a few . 
days later the Bulgarian party 
leader and Head of State, Mr.. 
Todor Zhivkov, followed suit 
Finally, the Romanian Press, 
early this month, carried front 
page reports about ah exchange 
of letters between Mr. Kara- 
rnaalis and President Nicolae 
Ceauseseu which publicly con- 
firmed the acceptance of the 
Greek proposal by the Romanian 
leader. The Prime Minister or 
maverick Albania, Mr. Mebmet- 
Shebu, is reported to have 
rejected the invitation, while 
Turkey has not yet given a 
definite answer. 

It would be an Ironic footnote 
to the Cyprus conBiii if the same 
crisis which brought two Nato 
allies to the - brink of war were 


BY PAUL LENDVAI, VIENNA CORRESPONDENT 


to give a much-needed push to 
The movement for regional co- 
operation. But then the Balkans, 
even after the Second World 
War, have always been more 
suitable ground for political 
manoeuvre Chan, for example 
Central .Europe, where rigid’ 
..patterns of cold war partition 
still prevail. Profound changes 
begriming with .the Yugoslav 
defiance of Soviet domination in 
1948 have gradually eroded the 
southern flanks of the two 
military blocs, recreated the 
erstwhile cluster of separate 
national states, but have also 
raised the spectre of old rivalries 
and even of territorial feuds. 

Nothing could better illustrate’ 
the significance of the return to 
the -traditional diversity of 
national states than the fact that 
relations between a Socialist and 
a capitalist state can be incom- 
parably better than those 
between countries which claim to 
have the same social system or 
to belong to the same bloc. 
Relations between Greece and 
Turkey are much worse than 
those of either country with the 
neighbouring Communist states. 
Latent tensions and constant 
suspicions between Yugoslavia 
and Bulgaria— fellow Slavs and 
fellow Communists — are In 
striking contrast to tbe demon- 
strative friendship displayed by 
Belgrade and Sofia towards 
Greece or Turkey. 

Post-war divisions bave been 
replaced by complex relation- 
ships permanently in flux. Who 
remembers to-day, for example, 


that in August, 1954, Yugoslavia, 
Turkey and Greece signed a 
military Balkan Pact which was 
a joint product of the Tito-Stalin 
conflict and of the cold war? 
This -alliance soon became a 
dead letter under the twin im- 
pact of the Yugoslav-Soviet 
reconciliation in 1855 and the 
outbreak of the Cyprus dispute. 

It Is probably also forgotten 


with its Greek and Yugoslav 
neighbours. Albania, an ally of 
China and uncompromising 
adversary of the “Soviet revi- 
sionists,” remains aloof from 
regional gatherings— even from 
music festivals and conferences 
on tourism and science. 

’■ The Romanian - welcome for 
Mr,. K a ram antis’ proposal was 
therefore no surprise. The 


Balkan customs union was 
drafted but never fully realised 
due to the friction with Bulgaria. 
The four members of the Balkan 
Pact— Romania, Yugoslavia, Tur- 
key and Greece— established a 
permanent council and an 
economic advisory council; by 
1936 they had set up a marine 
commission, signed - an aviation 
agreement and begun to move 


The Balkans of to-day still have a long way to go before regional 
co-operation remotely resembles the stage reached even in distinctly 
non-military fields 40 years ago 


that the Romanian Premies 1 in 
1957 publicly suggested a Balkan 
summit meeting. Tbe initiative 
led to nothing. Yugoslavia, 
Romania’s closest ally, has all 
along opted for bilateral rather 
than multilateral political co- 
operation. The thorny Mace- 
donian issue has remained a bone 
of contention between Yugo- 
slavia and Bulgaria. 

Bulgaria has the weM-deserved 
reputation of being the most 
loyal ally of the Soviet Union. 
When Mr. Zhivkov, at the last 
party congress in the spring of 
1971, omitted from his speech 
on delivery a passage about 
multilateral co-operation in the 
Balkans it was a significant indi- 
cation that the Kremlin opposed 
regional projects which could be 
dominated by the Bucharest- 
Belgrade Axis. Despite the 
normalisation of its relations 


change of attitude in Belgrade 
and Sofia, however, was some- 
what unexpected. The Bul- 
garians clearly Intended to 
demonstrate that notwithstand- 
ing the Yugoslav insinuations, 
they too want to play a construc- 
tive role in forging co-operation 
ventures. The Yugoslavs are in 
favour of tapping unused possi- 
bilities and obviously prefer the 
Karam antis approach of small 
steps in non-political spheres to 
Mr. Ceausescu’s grandiose ideas. 

The Balkans of to-day still 
have a long way to go before 
regional co-operation remotely 
resembles tbe stage reached 
even in distinctly non-military 
fields 40 years ago. Years be- 
fore the Balkan pact of 1934, for 
example, tbe Balkan states set 
up a Balkan chamber of com- 
merce, a Balkan medical union, 
and an agricultural chamber. A 


towards a central European 
union of postal, telegraphic and 
telephone systems. 

In one way or another, Tur- 
key. though no longer really a 
Balkan country, has always 
been at least marginally in- 
volved • in the affairs of the 
region. Despite recent comings 
and goings between Ankara and 
the Balkan capitals, and despite 
the meetings of Premier 
Demirel with the Romanian and 
Bulgarian leaders, the sympa- 
thies of tbe other Balkan states 
are clearly, though not publicly, 
on the Greek side in the Cyprus 
conflict. It is not the memory 
of centuriy: of Turkish rule over 
tbe Balkans but rather the aver- 
sion against the use of force by 
a superior power which, shapes 
Balkan attitudes. 

Since time immemorial tbe 


Balkan nations have fought for 
the right not to be ruled by an 
outside great power. The Yugo- 
slavs, Romanians and Albanians 
are concerned lest the Cyprus 
conflict and tbe reopening of old 
sores between Greece and Tur- 
key lead to a return of Soviet 
influence, as it were, through the 
back door. Though boycotting 
Balkanwide arrangements, the 
Albanian leader, Mr. Enver 
Hoxba, has repeatedly stressed 
that if necessary the Albanians 
would fight side by side with the 
Greeks and Yugoslavs to defend 
their independence. 

It is not only shrewd tactics 
but also in the Balkan tradition 
that Premier Karamantis. ever 
since his return to power, baa 
assiduously cultivated the neigh- 
bours. His visits between the 
end of May and the beginning 
of July to Bucharest. Belgrade 
and Sofia were steps in the right 
direction. Tbe interest of all 
the states of the wider Balkan 
region in bilateral and multi- 
lateral economic, transport and 
energy projects is bound to make 
itself felt. Gone are the times 
of Balkan pacts and federations: 
But a meaningful dialogue 
about concrete commercial and 
financial understandings, joint 
transport, communications and 
infrastructure ventures and. Last 
but not least, the common stake 
in tourism, is long overdue. Tbe 
Greek idea of a conference may 
turn out to be a promising new 
beginning. But it must be said 
that in tbe past three decades 
all unifying impulses have failed 
at a very early stage. 


ICELAND PRAISES 
WEST GERMAN 
‘UNDERSTANDING’ 

REYKJAVIK. Oct-29. 
ICELAND said to-day that. West 
Germany was showing more, 
understanding than Britain in 
negotiations on fishing restric- 
tions off tbe Icelandic coast ' - 
In two days of talks'' here 
Iceland and West Germany 
failed to reach an agreeftent, 
but both sides were opfinfistlc 
that -they could: settle’^' their 
fisheries dispute. . Iceland-- this 
month extended its fishing limits 
from 50 to 200 nautical sales. 
Reuter - 

Feature article, Pag& fi 


in lor more access to 


F compensatory finance 


>AVID EGU 

ii'ERALISATION of the 
latory financing facility 
International Monetary 
rith expanded access to 
tity, is proposed by the 
D secretariat as a means 
e via ting- the growing 
of payments difficulties 
[-importing developing 

5 . 

g that tbe current 
deficit of these countries 
> $32bn. last year from 
in 1973, Mr. Gamani 
Secretary-General of 
D, believes that the 
shortfall m revenues of 
mntriea could be covered 
-ing on the IMF compen- 
inancing facility, 
ver, if the shortfall were 
lrther aggravated by the 


GENEVA, Oct. 29. 

exceptional length and depth of 
the recession in the Industrialised 
countries, additional grants or 
long-term IMF loans could be 
accorded. Finally, ft was 
suggested to the UNCTAD Com- 
mittee on Invisibles and 
Financing Related to Trade that 
the oil facility should be 
extended in 1976, with con- 
ditions on drawings relaxed. 

The secretariat gave a warn- 
ing Chat itbe current account 
deficit of oil-importing develop- 
ing countries might rise to over 
$35bn. this year. 

According to Mr. Corea, the 
overall effect of an increase in 
the price of official gold reserves 
would be to redistribute world 
reserves in favour of the in- 
dustrialised world. 


;Igian GM set to win 
ti-trustcase 


5 AVID CURRY 

AL Motors Continental, 
lgian subsidiary of The 
men can motor company, 
j be well on the way to 
- its appeal against an 
>t fine of 100,000 units of 
imposed by the Brussels 
sion. 

be European Gonrt of 
the Advocate-General, 
Mayras, to-day recora- 
that the fine on. the 
' j-based concern should 
bed and the Commission's 
annulled. The judges 
ve to deliver the final 


BRUSSELS, Oct 29. 

verdict, but ft would be relatively 
unusual for {hem to depart from 
the Advocate-general’s opinion, 
which pulls together the 
evidence and recommends an 
outline of the final verdict 

General Motors Continental 
was found by the Commission to 
be abnang its dominant market 
position jn Belgium for testing 
vehicles and issuing certificates 
that they. conformed with manu- 
facturer's specifications. 

No vehicle can take the road I 
in Belgium without such aj 
certificate. 


mce given 
tn days on 
e tariff 

bin Reeves 

BRUSSELS, Oct 29. 
rench government was 
liven seven days by the 
n Commission to lift its 
?nt illegal tariff on cheap 
wine imports or he put 
dock at the European 
3 Luxembourg for breach 
je Treaty rules, 
decision to grant Paris 
« seven-day deadline 
fits a hardening of atti- 
i Brussels, which up to 
i been content to pursue 
against the French tariff 
ed in early December— 
iltically convenient pace, 
1 apparent connivance of 
ian government 
mined iate reaction was 
s from Freneh sources, 
French government was 
acted to depart from its 
• justification, 
practical effect of the 
sion's move is likely to 
ltensify efforts to reach 
mt on the improved wine 
The French have made 
1 that once they have 
mt on this, they will be 
to drop the tariff. 


Greenlanders 
claim minerals 

By Hilary Barnes 

COPENHAGEN, Oct 29. 
THE GREENLAND Provincial 
Council declared unanimously 
yesterday that the Greenland 
underground belongs to the 
resident population of Green- 
land. implying that it does not 
belong to tbe Danish state. The 
declaration, whiebuis an assertion 
of the Greenlanders’ right to 
decide over the mineral wealth 
in Greenland and off the Green- 
land coasts, is seen here as a 
victory for Greenland's leftwing 
politicians. 

Tbe declaration has no legal | 
validity. 


New Dutch 
gas find 

8y Michael Van Os 

AMSTERDAM, Oct 29 
A. NEW appraisal gas well 
drilled in Dutch territorial 
waters off the island of Ameland 
has established that the onshore 
Ameland Field stretches into the 
sea and now involved a “major 

commercial’’ field. 


*Nafes Abhaf they said-and we did. 


Or translated: The same 
again’ And Wimpey 
built it 

Now open to traffic- 
the Al Maktoum bridge 
hi DubaLThat is-the Al 
Maktoum second bridge. 
Completed by Wimpey . 
in April 1975 to cope with 
the unforseeable traffic 
build up of this develop- 


ing area. 


: ; ThetownsofDubaiand 
Deira were already linked 
, by a modem bridge. What 
was needed was, simply 
another one. Alongside 
; and identical Allowing 
one-way flow on each 
fridge. And so Dubai 
said 'Nafes AlshaMhe 
thing itself.The equiva- 
lent of same again! 

Now Wimpey are busy 




constructing another 
bridge in Dubai, the Al 
Garhoud bridge, as wel 
as the new Suq Wharf. 
Versatility is the trade- 
mark of Wimpey in all its 
activities. Whether 
building bridges, dams 
or factories, offices or 
houses, or runways for 
a huge international 
airport we bring tite 
same expertise to bear. 
So bring usyourideaa 
And we’ll give you 
results. 


Contractorstotheumria 
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Heavier weapons 
in Beirut fights 


CULTURE SHOCK IN NEPAL 


BY IHSAN HlfAZl 

AS - FIERCE gun battles con- 
tinned here to-day. the rival fac- 
tions have introduced heavier 
__ weapons into the fighting to im- 
prove their positions. 

. The announcer of the State- 
controlled Radio Lebanon said 
that in the exchanges last night 
highly destructive weapons were 
used, causing additional blood- 
shed and damage. 

The capita! and its suburbs 
bad witnessed yet another 
“ black night.** he said. The 
speaker did not identify Inc 
latest weapons, but they in- 
cluded 105 mm recoil-less can- 
nons with a long range, accord- 
- tog to informed sources. 

The Right-wing Phalangist 
party, whose militia men are 
under pressure on the sea-front 
in central Beirut, were said to 
have used these weapons to shell 
faraway Moslem and Palestinian 
positions in the City. 

Nevertheless. armoured 

vehicles of the Government 
*"* security forces were reported to 
have "one through the Leftist- 
r Moslem positions to evacuate 
. 200 foreigners and Lebanese 
■ nationals who bad been stranded 
‘ ' in the multi-storey Holiday Inn. 
■.The Leftist Moslems were said 
to have advanced to within 
several .hundred yards of the 
building, a key focus of the 
struggle, which was still being 
held by the Christian Pbalan- 
gists. 

New political moves initiated 
t - hr the Prime Minister. Mr. 

• • Rashid Karami, have not yet pro- 
s - duced any effective result. The 

Prime Minister last night slept 
at bis office at Government 
House while continuing to wait 
for the nine other members of 
' the " security committee." set up 
by him yesterday, to show up 

This morning a few arrived at 
his office in Government House. 

- but the two mam Christian 
. members. Mr. Camilie Chamoun. 
the Interior Minister, and Mr. 
Pierre Gemayel. the Phalangist 
leader, were still absent These 

* two. as well as the Socialist 
leader Mr. Kamal Jumblat, have 
expressed certain reservations 
about the new committee, and a 

. deadlock has resulted. 

To-day some sections of the 


BEIRUT. Oct. 29. 

Lebanese Press pointed out that 
if the impasse continued Mr. 
Karami may shortly have no 
other alternative but to resign. 
But some of his own supporters 
' might— if the deadlock drags on 
—insist on the resignation of the 
President, Suleiman Franjieh. 

Yet another ceasefire was 
agreed last night by the Higher 
Lebanese-PalesUnian Co-ordinat- 
ing Committee. It was supposed 
io have come into force at la-m. 
ihi' morning, but was ignored by 
the fighters who continued 
their bitter and bloody war of 
attrition. 

The PhaJangists appear .to be 
trying to relieve the pressure 
on their men around the sea- 
front area. A rocket which fell 
in the Palestinian quarter of 
Sabra Iasi night killed 20 people 
and injured 37. A retaliatory bar-: 
rage from leftist militiamen ! 
shelled the Phalangist-coo trolled 
area of Ashrafiyah. j 

Al! in all some 70 people were i 
reported dead after the overnight | 
exchange-. An announcement by 
the Ministry of Health said that 
there were no more vacancies in 
government hospitals for new 
patients, and appealed for pri- 
vate hospitals and clinics to 
admit the wounded and charge 
the ministry later. 

In certain districts of Beirut 
there developed such a shortage 
of oldsma that armed men raided 
the government’s blood-bank and 
got away with several pints. 

Stepping up the pressure, some 
300 leftists late last night 
mounted an offensive from the 
southern suburb of Shi yah 
against the adjacent Christian- 
dominated area of Ain-al- 
R urn man eh A pitched battle 
developed' in which many were 
understood to have been killed 
or wounded. 

A rocket landed in the still 
calm area of Ras Beirut around 
breakfast time, but there was 
no immediate sign that general- 
ised fighting was spreading there. 
Many people whose business 
means they cannot leave Beirut, 
such as journalists and diplo- 
mats. have taken refuge in Ras 
Beirut, the north-western head- 
land of the city. 


ALL THIS week hundreds of 
men living thousands of miles 
away and with so ties whatever 
to Britain— not of kinship, nor 
nee. nor religion, nor colour, nor 
creed, nor even of slender Com- 
monwealth affection — will .trek 
for days through tough : moun- 
tainous country to try to pledge 
themselves to the service o£ the 
Great 'White British Queen. It is 
once again the recruiting season 
for those stalwart mercenaries of 
the British army, the Gurkhas, 
once called “ the Wood-thirstiest, 
friendliest soldiers in the world." 

Whatever pressures impel 
them to seek enlistment, they are 
strong enough to ensure that 
there is no shortage of potentud 
recruits. Last year, for example, 
when the message went up to 
the h>Hs that there would be 300 
or 400 vacancies. 15.000 men 
turned up at the recruiting 
stations— or that was the rough 
count before the counters had 
to stop counting and begin 
selecting. 

Once you are in Nepal those 
pressures are obvious enough. 
Earlier this month I stood at 
Katmandu airport with shabbily 
dressed customs officers as the 
Royal Air Force Britannia carry- 
ing Gurkhas home from Hong 
Kong for leave roared in. All the 
men disembarking were wearing 
smartly cut suits and clutching at 
children and modern gadgets. 
One typical family included a 
four-year-old girl dressed in an 
imitation tlcerskin coat and 
tugging along a huge white doll 
as big as herself: her big brother 


was not outdone, with his loud 
ch ec ked suit and armoury of 
Hongkong plastic weapons, 
enough at least to sink a plastic 
battleship. 

The contrast was even greater 
when the luggage was offloaded. 
There were bundles of colourful 
quilts, a glaring change from the 
ubiquitous dowdy local bedrolls, 
hanging around from a previous 
flight-, there was practically a 
shopload of electronic equip- 
ment, from transistor radios to 
the latest in hi-fi. All this was 
pouring into a country with a 
per capita income of around $100 
a. year. People in Nepal do not 
go hungry: the country can even 
spare rice for India, but theye 
is a make-do and meed atmo- 
sphere- of homely shabbiness 
about the place. 

The transition for these men 
and their families began the 
next day. They spent the night 
in a transit camp in Katmandu, 
a splendidly kept mansion with 
marble floored dormitories. 
From there they were taken by 
air to Dharau or Paklihawa. the 
east and west recruiting bases, 
and from there began the long 
trek to their home villages. In 
some cases, so the Gurkhas to id 
me. it could take as much as two 
or three days or more, the last 
lap done on foot or with the 
assistance of a mule or donkey. 
Even jeeps or Laud Rovers are 
hot nimble enough to clamber 
over the obstacles of the 
Himalayan hills. 

Up there in the rare mountain 
air it is even clearer why the 
British Army is popular. Some 


BY KEVIN RAFFERTY, RECENTLY 111 KATMANDU * ' • * - 

of the Gurkhas spoke of a family defence force of Hods Kona and millions of dollars of foreign tional and esaegtjaBy subsi 
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Sadat calls for 
consultations 


EGYPTIAN President Anwar 
Sadat to-day fold the United 
Nations that unless the Middle 
East crisis was resolved peace- 
fully. Egypt would have no alter- 
native but to liberate its occu- 
pied territory by force. 

In his firs: address to ihc 
world hod;. . the Egyptian leader 
also called for immediate enn- 
citations to reconvene the 


President Ford in Washington 
toasted Israel instead of Egypt 
in a slip of the tongue last night 
at a dinner hosted by Egyptian 
President Anwar Sadat. 

At toe end of the dinner in Ms 
honour, Mr. Ford proposed a 
toast to “ the great people and 
Government of IsraeL Excuse 
me," he quickly amended him- 
self, ** of Egypt." 


Geneva Middle Easl peace con- 
ference in the near future 

The President’s speech was 
«ecn by observers •*> u : u.iii c 
reply to criticism that he had 
sold oui the Arab cause ;n the 
recent Sinai disengagement 
agreement. 

President Sadat, on the third 
day of his state visit to the 
U.S. told the UN General 
.Assembly that the Geneva con- 
ference' should meet without 
interruption to “deal with all 
aspects of toe (Middle East) 
problem to achieve a just and 
permanent peace.'* 

The Egyptian leader also asked 
the UN General Assembly to 
pass a resolution during its 
current session to give the 
Palestine Liberation Organisa- 
tion (PLOi representation at thp 
Geneva peace conference ' on 
equal fooling with other bodies 
ropresenied there. He added 
that the Egjptian delegation al 


NEW YORK, Oct. 29. 
the CN will table a resolution 
to that effect 

Turning to the question of the 
parts of toe Sinai desert still 
occupied by Israel, he said that 
unless a Middle East peace was 
achieved ** we would have no 
alternative bul to resort to the. 
holy duo of liberating our terri- 
tory and restoring our legitimate 
rights by other means provided 
:n your charter, including article 
51.'* Article 51 of the UN , 
charter stales the inherent right : 
of member states to toe armed 
defence of their territory against 
attack. 

He added. "Now that a dis- 
engagement agreement has been! 
achieved on both the Egyptian ! 
and Syrian fronts, and a second 
disengagement on toe Egyptian 
front, and hopes are pinned on a 
second agreement on the Syrian 
Front, I believe that it is time 
now to reconvene toe Geneva 
peace conference in the presence 
of all parties concerned. Reuter 

L. Daniel reports: President 
Sadat's recent statement on the 
subject of Zionism and Jewry 
only underline the enormous* 
divergence of altitudes existing 
betw-een Israel and the Arab 
world, Israeli Mr. Yitzhak Rabin.' 
Israeli Premier, stated this 
afternoon. Reacting to the 
Egyptian leader’s pronounce- 
ment in Washington Mr. Rabin 
said that it confirmed his own 
view of the impossibility to pass 
fo one step from war to peace 
in the Middle East. 

“ President Sadat has 
expressed the depths of auti- 
Jewish feeling prevailing both 
among the leaders ■ and the 
peoples of the Arab world This 
is a reality which we have to 
take into account and which we 
took Into account also during the 
negotiations for the- latest 
interim settlement,’* Mr. Rabin 
added. 


Israel’s inflation 
to continue high 


. BY L DANIEL 

WHILE THE rate of inflation is 
beginning to slow down in most 
wesrern countries. finance 
ministry economists expect it to 
continue in Israel at toe rate of 
at least 25 per cent, in 1976 
(the same as this year). 

This is despite the fact that all 
forecasts envisage an increase in 
toe number of unemployed from 
39.000 to 67,000 — or from 3.4 per 
cent, this year to 5B per cent, 
in 1976. There has also been a 
very small net addition lo the 
labour force as a result of a 
sharp drop in immigration qnd 
an increase in emigration. 

The deficit in tbe balance of 
payments is seen as rising from 
K3.7bn. to -S4bn. Ibis year. The 
country's external debt is ex- 
pected to rise still further — by 
Sl.Tbn. lo S9J2Un. even if Con- 
gress approves Israel's applica- 
tion for loans and grants for 
defence purchases, one-third of 


TEL AVIV, Oct. 29. 

defence imports will have to be ; 
co y f ™ other sources. 

While exports of goods 4ad 
services are expected to grow 
by oaoarn. to S4.5bn.. imports are 

r* 5 *” 8 b *' 5845m- With 

direct defence imports (not in- 
cluding imported inputs for 
loca production) are projected 
s *”* b / SSOOm. to S2bn. and 

“ t0 & ”■ by 
Economists stress that all 
these figures are tentative. If 
'S'* government cuts back 
' ° n p ? b,ic expenditure 
this may in turn lead to a 
sharper reduction in the number 
of those employed in services 
and commerce. 

and continues 
th* , p !lf « ath r 5 efi - cU • financing, 
ii »«F mflation will con- 
hmie high and the moment of 
truth— a real reduction in the 

liJfoe r of 6f th ^ 3X14 a strea “' 

ii»7 8 t A L the , ^nomy— would 

nave to be postponed. 
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Talks aimed at avoiding a repetition of the cod war have now started between Britain and Iceland, Dullforce reports 
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UTAIN AND Iceland are in 
: process of negotiating a 
u fisheries agreement to: re- 
ce the two-year accord which 
led the 1373 cod war and 
ich expires on November 13. 
is week a West German team 
rted negotiations . in Reyk- 
ik on fishing rights for 
man vessels within Icelandic 
ers. If another cod war is to 
avoided, ■ both negotiations 
st succeed. For the Iceland- 
, are making any agreement 
a an EEC country condi- 
* lal on the lifting of the West 
man veto on tariff reduc- 
ts for Icelandic fish imported 
EEC countries, 

Jnilaterally 

October 15, Iceland uni- 
rally extended its fishing 
Ls to 200 miles, anticipating 
200-mile economic zone for 
tal states to which ..the 
. ed Nations Conference on 
Law of the Sea is gradually 
-caching. No other country 
recognised Iceland's exten-. 

although the- U.&, Canada 
Norway have at least been 
i dering similar extensions, 
e it is legally significant, 
nd's 200-mile extension is 
i major factor in the U>n- 
- talks since, under the 1973 
•d, British trawlers take the 

bulk of their catch inside 
iO-miie limit which Iceland 
ed unilaterally in Septem : 
1972, thus sparking off the 
car. 

' ndamentally. the talks are 


about tons of fish*: store the 
limits and regulations are means 
.- of .controlling . the' amount of 
fish caught by each- ' country's 
vessels. In the 2973 agreement 
the Eritish.rqubta wss fixed at 
1 30,000 tons a year.- . —Until 
earl ier this month the Icelandic 
position was that Britain’®: right' 
to fish this quantity expired on 
November 13, when . British 
trawlers, would liave tfc leave 
the 50-mile area, and that talks 
could deal only • with rights 
between the 50- mile",* nd 200- 
■mile limits. The British posi- 
tion was that the J973 .agree- 
ment was only- temporary and 
that its expiry would "mean a 
return to the previous status 
quo, with British vessels’ able 
4o fish freely right up.’io Ice- 
land’s 12-mile territorial, limit. 

* - Earlier this month the Ice- 
landic Government significantly 
modified its stand,.’- when 
Foreign Minister Mri 'Einar 
Agustsson indicated hi? readi- 
ness to discuss a continuation 
o£ British fishing within the 50- 
miie limit but with a “-substan- 
tia! reduction ’* of the 130, 000- 
ton quota. The two sides agree 
that British. trawlers fished 
some 140.000 tons in Icelandic 
waters tn 1974 and that their 
catch will probably Slightly 
exceed the quota again this 
year. . 

The table shows the-quahtJ- 
ties of the four main demersal 
species (those -that feed at the 
bottom of the sea) taken' in the 
Icelandic- fishing area (which is 
bigger than the 50-mile limit) in 
the 1971 to 1974 period’ by ■ 
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Icelandic, British and West 
German fishermen. These 
include cod and haddock, which 
are tbe most important fish far 
the British trawlers and which 
are caught predominantly within 
the 50-mile limit. Tbe total 
catch of the four species de- 
clined frofti 685,000 tons in 1971 
to 563,000 tons in 1974, with 
the British share dropping from 
just over 197,000 tons to Jess 
than 132,000 tons. 

•lust before the talks, Mr. 
Matthias Bjarnason,' the Ice- 
landic Fisheries .Minister, dis- 
closed the latest report from tbe 
Marine Research Institute (MB I) 
which proposed that tbe total 


catch of demersal species (in- 
cluding plaice and Greenland 
halibut) in Icelandic waters 
should be cut from 652,000 tons 
in- 1974 to 428,000 tons in 1976, 
a drop of over 34 per cent, in 
order to preserve the fish 
stocks. In particular, the Insti- 
tute wants a maximum cod catch 
of 330,000 tons next year com- 
pared with the 375,000 tons 
fished in 1974. 

The most critical part of the 
cod stock, according to the Insti- 
tute. is the three-year-old fish. 
It would like to see fishing of 
these banned entirely. Cod 
makes up the bulk of tbe British 
catch, and the Icelanders claim 


that UJC. trawlers are damaging 
the- stock by catching fish that 
are too small.. The MRI claims 
that if cod fishing were main- 
tained at its present level, it 
would be possible to catch some 
340,000-360,000 tons a year for 
the . next few years with the 
catch then declining . pre- 
cipitously. 

This is the “conservation” 
argument in the Icelandic case. 
After the talks in London last 
week it was agreed that a team 
of British . fisheries experts 
would travel to Reykjavik to 
examine the research work, on 
which the Icelanders are basing 
their stock estimates and fore- 
casts. Mr. Bjarnason has 
promised that the British will 
be given the opportunity to 
evaluate fully the methods by 
which the MRI arrived at its 
conclusions. 

The Icelanders then have 
what may be called their 
“moral' 1 argument, based on 
their economy’s total depen- 
dence on fishing. Fish products 
account for nearly 80 per cent, 
of their exports. They argue 
that it is immoral for Britain 
and West Germany (and Nor- 
way. for that matter) tn sub- 
sidise their fishing fleets, 
enabling them to catch fish in 
Icelandic waters, while Iceland 
cannot subsidise the industry on 
which its economy rests. This 
argument is balanced on the 
British side by consideration 
for the interests of the distant- 
water trawlermen of Grimsby, 
Hull and Fleetwood 

Logically— although it is not 


sure that logic will prevail— the 
negotiators should aim first at 
agreeing on . a figure- for the 
total permissible catch in Ice- 
landic waters, ■ and ' then on 
Britain's share, before dealing 
with the mechanics of how to 
control the catch. The accom- 
panying map shows the exiting 
situation, the outer, unbroken 
line indicating the 200-mile 
limit now claimed by Iceland 
and the heavier, broken lines 
marking the six “boxes” inside 
the 50-mile limit within which 
British trawlers are allowed lo 
fish under the 1973 agreement. 
Boxes A and D are the crucial 
ones, because most of the cod 
is caught inside those areas. 
The Icelandic Fisheries 
Ministry estimates that 50 to 
55 per cent of the British cod 
catch is taken in box A alone. 


WHO CATCHES WHAT 

Catches of the four main demersal specks In Icelandic waters 


Two ways 


Iceland 

Britain ' 


COD 

250,309 

161^00 

225,400 

147,100 

234,900 

12X300 

138.300 

115,400 


HADDOCK 

32,400 

8^00 * 

29,300 

ajoo 

34,400 

7.100 

34,200 

5,000 


POLLACK 

<0,000 

23,400 

59,900 

13,700 

56300 

12,400 

65.200 

8,800 


OCEAN PERCH 

29,100 

3,600 

27^)00 

3,700 


W. Germany 


439,100 

384^200 

364,000 

359,300 


124JD00 

110,500 

107,300 

102^00 


A little reading on the way could piit you 
way ahead of the competition. „ 


There are basically two wa>^ 1972 27,000 3,700 44,000 74,700 

of controlling the catch: restrict- 

ing the area in which fishing 1973 2fi - 400 1 3 -°°° 38 * 400 67 ’ 800 

can take place and limiting the W4 27,800 2300 30,400 60,700 

number of vessels allowed to — — 

fish. In the 1973 agreement the •' *-<*»*««- «»•*««• 

inner limit for British trawlers 
inside boxes A and O was 

already pushed further out than 100. Here again the Icelanders to some extent, simplifies mat- 

the 12-mile territorial limit The will want a substantial drop in ters in that agreement to allow 

Icelanders will definitely want numbers corresponding to the German vessels to fish in the 

this line moved even farther reduction in the catch they hope area between the 50 and 200 

out Under the agreement 139 will be agreed: the British nego- mile limits would still enable 

British trawlers were licensed tiators most bear in mind tbe them to catch a sizeable ton- 

to fish within the 50-mile limit effect on employment in the nage of fish. 

but this figure has been re- East Coast ports if more 

duced by natural attrition, as trawlers have to be laid up. . 

boats deteriorate, to just over Thp Icelanders* aim is uiti- %jUOt2. 

7 !Pt te,y t0 e , xc ! ude all foreign men agreeni ents were being 

fishing vessels from their limits negotiated in 1973 a quota of 
in the belief that their own 95i000 jons wa5 ^ for 
fleet of 63 trawlers and 8o0 {£^1^ Icelandic objee- 

• other boats in The 12- to 400-ton * on t0 the use of freezer 
range can successfully take the lers by ^ Germans prevented 
maximum catch compatible with any asree ment being signed 
conservation principles. They and h led t regular cutting 
wm. therefore, seek to have of the n!lw]s . of Gennan ships 
some undertaking written into insi[le ^ e 5^^ i imi t by the 
any new agreement for the Ice i aniHc coastguard. The Ger- 
phasing out of the British fish- raans took just under 70.000 
ms presence m Icelandic tons of fish from Icelandic 
waters. This could, of course. waters j n ^74 

* ye “ The German talks essentially 
or wo, If the UN Conference on haTe t0 detennine tte IiM 

La w , of P™a»«s of the catch to be tafcen within 

agteereont ona^nule econonnc the 20O.mil e area by Gentian 
zones for aU coastal states. vessels and deal noth the vered 
Iceland's talks with the West question of the freezer traw- 
Germans will centre on rather Ters. If they agree to reduce 
different matters, principally their catch, the West Germans 
because the Germans catch may well find the Icelanders 
mostly pollack and ocean perch ready to accept a continuation 
and very little cod. and because of the present fishing by the 
they operate with different ves- freezer vessels outside the 50- 
sels. The species fished by the mile area. In any case the feel- 
Germans are found farther off- ing in Reykjavik is that it will 
shore and in deeper water than be easier this limp to settle 
the cod, many of them on the with the Germans than with Lhe 
edge of the 50-mile limit. This. British. 
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Superb Japanese food Or the best 
of European. Take your pick. 
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Ab t alt akt 


ate little mes * 


Maybe you think of Bamardo? as a big charity 
for little children. But in fact our children cover all ages. 
As you can imagine.it’s quite a problem to feed. clothe 
and educate them. And every year our problems. quite 
literally, grow bigger. 

Whatmakes it even harder for us at Bamardo's, is 
that most of our children are handicapped, maladjusted, 
deprived. orphaned ur deserted. It takes a lot to give 
them even a little hope in life. 

By now you know our biggest problem —money. 
Running our many schools, homes. Day Care centres 
and family care, fostering and adoption services adds up 
to a multi-million pound problem. 

Right now Dr. Bamardo’s desperately needs a 
donation from you. Or a Deed of Covenant. Or a mention 
in your Will. Or help in running a local fund raising group. 

For the sake of 70CM) children, we must find the 
answer to our biggest problem. 

We cant give unless you do. 
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r-Bamardos 

i aSSsi asestdSweaSrtSmt 

I I enclose a donatipn of £1 □ £2 HI £5 □ £10 □ <^0 □ £.. 
* - I would like to know more about WBIs/Covenanls. □ 

I I would like to know how l can help Bamardo's. □ met box 
. • Mak e cheque/ P* 1 payable tn Hr. BdrriardD'f. 


iPleaae on m. dearly 

ADDRESS 


Post to: Dr. Bamardi i‘s. DeptWRt76 
Barkingside, Ilford. &$ex IGk 1QG. 
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You'll need a pilot when you step off the plane. 
JAL will arrange a chauffeur. 
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JAPAN AIR LINES 


BURMA MINES LIMITED 

Revenue (unaudited) for 6 months Id 30lli .Tune 1975 £6,952 
(1974 £5.634), taxation £2.429 (1974 £2.0981, net revenue £4,523 
(1974 £3,5361. 

Net asset value per share (excluding claim against Burmese 
Government) including 100% uf investment currency premium 
7.3p (5.3p). 


APOLLO 

‘ Edited by Denys Sutton 

The world's leading magazine of 
Arts and Antiques 

Published Monthly price £1.25 Annual Subscription £16 GO- [ inland) 
Overseas Subscription £18.00 USA Air Assisted 548 

Apollo Magazine. Bracken .House. 10. Cannon Street, London. 
EC4P4BY. Tel. 01-248 8000 
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PACED will! > worsening econo- chief executive, and based in the new body Should "be 
!- ! s situation in Northern Ire- offices on Royal Avenue. Bel- empowered to set up companies 
fad, the Government has fast The IflFC has already and own, wholly or partly, the 
tedded to attempt to stimulate been bombed out once m its shares, and to transfer part of 
ndustrial investment there by shortlife. „ , , , ' shareholdings to the employees 


teealing a powerful new develop- The proposed Northern Ireland to- the businesses concerned, if It 
pDent ■ Organisation on the lines development body is expected to 


Ulster to have stronger 


development agency 



BY' HOY HODSON 


K.. on the lines — 

iff the National Enterprise Board, have 


similar powers to the 


so desires.* 

Additional services to the 

r nvi -jin--- , ,, embryonic acurasn ana weisn business community would in- 
PWstfa«Nmlhe™ d Yi?l»Sri te TS Development Agencies. AH three dude the power to establish 

will have P° wer8 sirai!ar t0 t* 0 *? marketing organisations and 
tbe National Enterprise Board selling agencies for Northern 
S 6 *,? S* f within theirown countries. How- Ireland industries and to finance 
KflSLSS? 8 * by the poll- ^ ^ SEB will km pnn research and development The 
The new body Is likely to be t0 operate throughout the UJU development body should also be 
*rL y in matters concerning national aw* t0 give assistance in cases 

tonal U team at the^NIFC in and multi-national businesses. If which appear socially necessary 
St S to bT caned tte «* system is to work clearly although perhaps not economi- 

smSd 1 d£B-X £»=“ tty; toe cally f .“ft * G rSF 

Jonwratton nr Appnrr It is co-operation oerween toe wree ment is expected to agree to this 

ss* a-g, ■? bn * «* 

mdget of some £15m. a year to and the National Jsnterpnse assistance is accounted for 
«e for the expansion and the Board ' separately. _ 

^generation of Northern Ire- i * . , The proposed Northern .Ireland 

told industry. Analysis development body will not be 

The lOFC. which was set up Substantial inward investment 

UBS, has been handling about into Northern Ireland is unlikely !? „ *° t afc^w* wr 

third, of that sum each year. , n the foreseeable future. The 

the financial year to last proposed development body is by the ^ver^ent recfenUy. 

-** * ’ therefore expected to concen- A Government-eponsOred re- 

trate upon helping local P°rt on the rompany. which is 
todustries already established now circulating, blames poor 
and analysing local companies to man agem ent and a lack of 
identify potential for growth. budgetary control as among tbe 
A document to be circulated foremost reasons why the cora- 
ucuast causer «r to-day by the Northern Ireland Pany ran into trouble in spite 
ranklin Adair They^ are fore- Finance Corporation attempts to 

isting an expansion of the staff define a role for the proposed SSjf 1 J^ 0 S oo J chemc nd a 
17 about 30, answerable to a development body. It urges that , good order book. 



and Zorich lift 
motor insurance 
premiums 



feY ERIC SHORT 


NEARLY- 1m. motorists face pay- with premiums of a year 'ago 
inf substantially; higher 


Crosiand 
warns 
councils 



. By John Boom 
A FURTHER .warning -to- lo&t 
! authorities abbot -toe - extent of 


• higher pre- are not f easibde. But as a general ( toeir crrer^emUng was made 
mium - rates on their motor guide . a motorist aged about 35 J yesterday, by Mr,. AnthflWE'Cnw- 


insurance from November L with; an- accident-free record liv- ■ land, -Envirooment 


He -told - the- 
Labour. Party that the 
quer’s' contribution & 
government finances 
twtKthzrds of local' authority 
spending, and that last yearthfe 
contribution - hato increased 
10 per cent, “ when »iiatfaaai 
income 


it invested £5.2m. and 
future spending of a 
xer £4jhn. 

The chairman of the XIFC is 
Kenneth Cork and the 
leral manager is a 31-year-old 
Former Belfast banker, Mr. 


Two more leading motor tog in & country district would 
insurers, the Pmdential Assur- pay. a premium of £47.24, after 
asce, with * more- than 600,000 no-claims beams, for a L300 c.c. 
motorists On its books, and the car if be renews his immrance 
Zurich Insurance Group, which on November 1, compared with 
insures about 300JD0O motorists, £31.48 ,a year ago, This rep re- 
are to increase their premium sents a 50 per cent. rise, 
rates for private motorists by 
15 per cent, across the board. V.OU1X anuitlS 
The increases are being made The British Insurance Associa- 
within 12 months of the previous tion says. that there is- no sign 
rate revision— within six months ‘of any? levelling-off- in j&gts of 
in the case of the Zurich. Both spare- -parte and repairs. Court 
insurers blame the rapid rise in awards are about & per cent, 
the cost of claims, repairs and higher than a year ago. - Thus 
spare parts. ■ increases -at least to line with 

Insurers are finding it -to- rises in earnings must, be 
creastogly difficult to balance expected.- - 

their motor account^ unless they Tbe Zurich last increased its] any other component .of national 
make very frequent rale rates on. May L by an average spending, he said. ' 
revisions. Legal and General of 20 per. cent after having held [. '• However, he aid ftat>be-6hf 
earlier this month announced its them - steady for. more than al not p ropose- to mdkenqr%hi 
third - successive six-monthly year. Motorists . renewing with {to capital spending contkto 
rate revision, while to August Zurich after November will pay local authorities— at least- 
the '■ Pearl Assurance -made a premiums 38 per cent, higher on ! after the' Layfield Report: tm 
rate '.increase only four months average than a year ago. i local Government finances was 

after the previous rise. The Pru is also lifting its rates ‘ published "before theend of the 

The Pru last lifted its motor for motor-cycles and commercial \ yam " 
rates on March 1 by an average vehicles by 15 per cent. The' 
of 274 per " cent— a record Zurich does not write motor-cycle ‘Resentment 3 
increase at the time— while also insurance business and- is leaving ] . . . . . - 

changing its method of rating, its commercial vehicle rates Answermg one MPfr. suggest 



the whole of- this= lfi-pisr^^ebt 
was for absolutely fes s eati ai 
expenditure. He thogght that 
savings could be made by local 
authorities " agatost the ptM0b| 
economic back g ro an d,"* 

Local ' Government - 
j was going up much faster tfcjaS 


Straightforward comparisons unchanged. 


Housing starts up 
after August fall 


BY MiCHAH. CASSCLL 


SHE GRADUAL improvement in 
sonstog activity continued in 
September, with both local 
Authority and private sectors 
tearing the increase in output. 

Provisional figures for August 
liad given rise to fears that the 
fnodest recovery in housing 
rtivity over recent months had 
Kome to an abrupt end, but 
_ater information showed the 
(downturn had not been so 
severe. 

The provisional figures for 
last month, released yesterday 
by the Department of the 
Environment indicate that the 

E osition was restored in Septem- 
er. with starts and completions 
broadly back to the levels of the 
previous few months. 

According to the department 
total housing starts in September 
readied 29,000 compared with 
26,700 in August Although down 
on the June and July totals, 
they remained well ahead of 
last year's levels. 
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Luununt Burt 


AN APPEAL for £750,000 for the Oxford Union Society, which is in financial 
difficulty due to the state of repair of its buildings and the need to repay loans, 
was launched in London yesterday by Mr. Harold Macmillan (left) with Mr. 
Robin Day and Lord Hadsham, both ex-presidents of the union, in attendance. 
.(Men and Matters, Page 18). 


•lion that the rating 
; should be scrapped and thU: 
i central government diwdd liq g 
l all expenditure, he replied- that 

i this .would maki* 

)£4bn. oo to taxes .* and. vto and 
1 everyone else most realise this 
j would be resented and resisted 
;by a large number of people.*’ 
Although yesterday’s meeting 
[was called to -dtecton eash 
[limits on local: amhffir^y ^tojoad- 
ing, Mr. Crosiand potnfM csft 
{at the start that he could .-not 
>say anything at this- time obout 
jeash limits or the rate 
‘grant. 

.Tbe Government bad 
[at no decidon on the first, 

I said, and the statutory talks 
■the local authorities -on 
'second were only -three 
i*«y- . **<'*. \ ■' • 

'Referring to . so . 
Lreports of Tuesday's. wasting oif 
Mrs. Shirley WlffitooaL * l^bes 
[Secretary, other 
{CBI and the Retail Con wiraSH tt; 
i Mr. Crosiand said: “I want to 
; make it absolutely clear that the 
: Government has no intention; of 
[applying price controls to rates. 
[There is no truth to this sug- 
. gestion whatever." 





£ 15 m. 
industry aid sche 


k 


BY RHYS DAVID 


THE • GOVERNMENTS flSm. .with. the. closure of facil 
woto textile iadufltry .-scheme though none .have bees matii 
which was due to close at the end. assistance towards merges 
^ the year may be extended to^ ^ least so far. ‘ 
aUow the available grant money . ■ 

to be fully taken up- ■ . ■ „ : • ' Limiting factor 

c* far the' Goventoient nas:-- •--• - , ° 
fetoerpaid out or is due to i>ay‘ .TTw rfale .of toe schemes 
out a total Of about £Uffl. under which the-, industry itself it 
toe scheme, which is designed to find roughly 80 per cent o: 
Courage modernisation and.re-, funds,. . has inevitably • 
MhWi — — iS™rturtofi within wool textfle^rTtouted, however, by the i 

comevras almost rtaffc. -. - t further £tai. unspent- sion Which has affected the 

![SaSd^«o- tire Mostty as e whole 
Inornic develowrient committee, -felt an extension would '? 
wrhich prepared and has teen companies more .time to fin- 
monitoring the scheme, is ex- resources for.reorganisatioi: 
pect^l to recommend an exten- ' - • Up to one week ago 64 : 
rinn S o toat companies - can be cations had .been receive 
oven more time to comeforwari respect of re-equipment 
flie decision will test, toowever, projects, and 66 for coml 
.with the Department of Industry, reequipment and retnrildinj 
iSich is responslhle for admtois-. «cte t inraivtog a total estw 
j+erinz the scheme under the In- esqpjenditta-e of £38m. or 
toistty Act, 1S72L. . EEC Commit OOTlpment : md . . £lL2m. 
«on approval for any extension ramildiiig: The total - 
WiH probably also - have to be commitment on these pn 
i*tained. -te -estimated- -at £9.4m. and 

In total, the number of appli- meats to date have anun 
fcations made by the -todnstry-to^lui- 
which consists of about 400;com~ .' Payments' totalling £64 
panies. mostly to Yorkshire' with:, have been made under tht 
important branches in Scotland - fion dealing with closures, 
and the West of- England, has a further £2384)00 being pai 
been reasonably high. About 130 for closures to the combln, 
applications have been made tor. Payments totalling a fc 
under the provision, dealing with £860,000 are expected to be 
re^qnipment and rebuilding and on applications still pendi 
115 under toe section 'dealing this category. 


School managers ‘i 



BY NBCHAEL DIXON, EDUCATION CORRE5PONDB4T 


on 


the ApriUune quarter andj 
22 per cent, higher than a year 
earlier. 


The department said yesterday 
that house renovation grants for] 
an estimated 38,000 homes were 
to September approved in Great Britain In the 
1974, total starts stood at 20,000. toird quarter compared with 
, 56,400 to the same period of last 

High point year, 

® . , . . . A further 10.000 houses were 

The number of private homes denu)1 jshed or closed in the third] 
on which work began last month quarter as a result of slum clear- . 

* nc ? programmes lira England and . the ESTIMATED cost of fire 
over August but nearly double WalefiT against 8,600 in toe same damage in Great Britain during 


September 
fire damage 
cost £16.6m. 


A woman PM- 
by Macmillan 


IP & O move 
to reduce 


By Eric Short 


MBS. 

could 


J By D onald Madtan. - ■' . f _ t 

: P & O FERRIES to redeploying 
three of its 28 ships with the 
aim of avoiding losses on certain 
to about 


THE IMPORTANCE -of the. than . an inspection . by D 
William Tyndale junior sdxoaTment of. -Education and S< 
^as a test case- of who is entitled -offievps of their, work as te£ 
to judge what is proper -teach-.; was totally toaccepfable to' 
tog was hi ghlig hted to .London* 
yesterday during the public Prpr»prb*trt ' 
toquiry into the school’s affiites. * receae ? 1 - 

It was the third- day of- the - Such an inspection, the 
examination' before - : Mr. ; Robin added* * Would' pu^- teacher; 
Auld, QC, of the dtopute between: Io<»l; education authorities 
seven of the^. school’s eight full- rally in a difficult situatit 
time teachers and its managing would create a precedent v 
] body, which culminated last by any school whose man 
month in a thieeweek unofficial 'body objected to the educa 
strike by toe seven staff. approach chosen by its te; 

Continuing his opening state- would be subject to insp 
ment for the toner London by the Department This 
Education Authority, Mr. Edward represent a considerable in- 
Davidson mentioned two matters to the power of school mai 
which indicated anxiety on toe and governors, 
part of the seven staff— and to the event, tbe sug 

apparently of-* the- National- DES inspection did not 
Union of Teachers to - which they place. - Instead, there w 
belong— that no discretion to inspection by the -toner L 
jndge .dhe adequacy. M teaching Education Authority's owr 
^staMdT^ tb *the whose results will be pot bet 
‘(managing body whose; members the^inquiry-after it- returns fl 
J *' hide* rparems . and- -qther 'ectu- ;adJouixmiemt on Tuesday. 


tbe figure recorded a year quarter of 1974. 
earlier. 

In the local authority sector, 
starts reached an encouraging 
16,000 against 14.000 to August 
and 13,000 to September. 1974. 

The provisional figures suggest 
that the rate of completions in 
the owner-occupied sector during 


Children Bill 
approved 


s eptember reatoed the toghert children BILL estab- 
point since uctooer, iui4. A 


toul of 13.000 homes weremade jj-jg ’ “BSrMSIS 


ready for occupation against 


02.000 in toe preceding month and SreSy^pLI^torough 1 

11.000 to September last year. * ,re ? a y passea 
As in the starts programme, 

however, tbe best performance 
came to the council housing 


has 

the 


Lords. 

Dr. David Owen, Minister of 
State, Health, warned MPs that 
it would be quite wrong to 


suggeStthatmanyof toelesir- 


ttJMH sJBS? able provisionsof the Ml reuld 


August and 10^00 a year earlier. be imme diately implemented. 

ti i t _ "This Bill is going to have to 

Kemctance be implemented in phases, at a 

There remains plenty of room S’ 1 !® 4 “ a S y “ f ™ re S re >: 
for sSuier impre^S. but the J™* Tif re r rTe , th ° ■° te"ps.°f 


housing programme does appesr ^ 


to be running at quite respect- reH '“ uc dUUU '- our resourc^. We 
able levels — although the must - move at a pace whlch wU 


monthly figures have been flue- 
tuating rather wildly, making it asP^uons 
difficult to determine any definite 

Local authority housing work OBITUARY 
seems to be holding up well and 
it is stUl reluctance to expand 
in toe private sector toat is hold- 
ing back toe overall programme. 

The department’s figures for 
the third quarter of this year do 

E rovide a better indication of 
ow toe Industry is performing. 

On a seasonally-adjusted basis, 
total starts are calculated to have 
risen in the third quarter by 12 
per cent on the previous three 


match our means with our 


September was £16.6m„ accord- 
ing to toe British Insurance 
Association. 

This is £10Bm. lower than the 
figure for August— at £27.4m. the 
year’s highest — but nearly £lra. 
higher than that for the same 
month last year. 

Fire damage so far this year 
totals £156.4m. compared with 
£175.1m. for the same period last 
year. Last year’s figure, though 
includes the damage at Flix- 
borough— the largest stogie fire 
damage claim recorded in the 
UJv. — and if this Is excluded, toe 
trend of fire damage is still up- 
wards and 1975 could still turn 
out to be a worse year than 1974. 

During September there were 
two large fires at schools. One 
school in eastern England, 
suffered damage estimated to be 
in excess of £lm^ while at the 
other, to Wales the damage was 
more than £600,000. 

A fire at a printing factory to 
the West of England caused 
damage of nearly £$m. 


MARGARET THATCHER or an asset in electoral terms 

make a very good Prime having a woman as leader of toe . services amounting 
Minister, in the opinion of Mr. Conservative Party. "Shell make i ft 4m a year. 

Harold Macmillan, but 20 or ten a very good Prime Minister I'm; The moves art 1 " part of a 
years ago It would not have been certain,” Is his final judgment. *“ strategic decision ” to conceo- 
practica! to have a woman Prime Mr. Macmillan also deals with ] trate on shorter, more intensive 
Minister. - • his personal knowledge of j ferry routes, and involve the 

The 81-year-old former Conser- Stanley Baldwin, Neville Cham- ■ abandoning of toe present ser- 
vadve Premier discusses- the role Jjeriain' and Sir Winston > vice from Southampton to San 
of women in politics in the second Churchill as Prime Ministers. ! Sebastian, in Spain, the opening 
of his BBC 1 TV interviews recall- Mr. Baldwin, he says, let the ; of toe “first ” drive-on facilities 
Ing "past masters" being- screened Conservative' Central Office 1 ! between Aberdeen and Lerwick, 
to-night present him with a pipe and a I in Shetland, and negotiations to 

Mr. Macmillan rays that the picture of “safety first, trust compete on the Dover-Boulogse 
choice of Mrs. Thatcher as leader Baldwin” - and with his pigs. “He | route. 

shows just how up to date the hated pigs,” declares Mr.] The. ships involved are: toe 
Conservative Party Is to-day. Bnt Macmillan. 1 3,333-ton Lion, which is to be 


cv; ai 




switched to- toe Dover-Boulogne 
service,, from toe Ardrossan- 


he goes on: Mr. Macmillan’s verdict on 

“Ton can’t see a woman run- Mr. Chamberlain is: “He was 
ning toe 3940 war. j however a tragic figure In' our Hte,{ Ulster run; toe 4,400-ton Panther, 
clever. I don’t _thl nk."i rays Mr. because there was so much so due next year to enter hte Aber- 
Macmulan. Or Tunning the good and so much of all ourldeen-Lerwick. service after leav- 


mnwmout problems toaf faced an daily lives owed 1 to his reforms. 
Empire which had to be put Into He ^ united for this place.” 
dissolution. I 

“ I don’t think It will |e difficult Of Sir Winston Churchill, he 
for Mrs. Thatcher, but l do think says: “It looked as if almost,' 
It would have been difficult to providence bad guided us to 
ns say, have this one man, who had 
with a ben completely out of office, un- 
woman as Prime Minister. I don’t responsible on one 'side or the 
think it would be physically pos- other, to come to in Hay, 1940, 
" ' “ * when It looked almost impossible 

Mr. Macmillan says' hfe does not to save his country from, con- 
think it would be eitheria liability quest and invasion.’* 


have gone through, l 
toe years 1940 to 1945 


Sir Alfred 


SIR ALFRED OWEN, 67, head 
of one of the country’s largest 
private engineering companies, 
Rubery Owen, died yesterday in 
Sutton Coldfield Cottage 


preserve the jobs, .of many ,in 
weak companies brought within 
the group by acquisition at a 
considerable personal . cost. 

Sir Alfred was toe third gene- 


months and by 39 per cent, on Hospital near Birmtoghani after- ration of a- Midlands family of 


toe same period of 1974. Total 
completions were 1 per cent, up 


CTBg gBAL ELECTBXC OVERSEAS 
CAPITAL CORPORATION 
434 % GumatmA Bonds Du 1355 
jfotJoe of bpbitM of Conversion Blftats 
The right to coirrert these Bonds at their 
OTinetp&l amount Into the common stock 
$ General Klee trie Company expires on 


November 30. 1975. Up to the close of 
business on that date holders may «m- 
»2rt hv presenting their Bonds with on 


Tert and the written 

. required by the Indenture at the 


trust office of First National 
SStrBsuk In New York City, the offices 
nfPtrst National City Bank In London 
Tcit* Office). Brussels. Amsterdam, 
Frankfurt and Milan and the 
Sacs of Ban cue de Paris et des Pays-Bs* 


le Grand-Dnehe de Luxembourg; in 
“ conversion 


At the present 

irk* of S«f JO holders of the Bonds are 
im H*led to 15X7 shores or General Eleo 
trio Company common stock for each 
not) principal amount of Bonds, No 
Syment or adjustment wffi be nude 
upon any conversion on account of any 
interest accrued on the Bonds delivered 
Srcon version or on account of any divi- 
dends on the common stock delivered 
such conversion. 

° I Tbe expiration of the conversion privi- 
lege does not affect rights of the Bonds 
«ith respect to interest payments, amit- 
ies fond payments, guarantees, and 
gher as Prided Jn the 

oriSnal Indenture. The Bonds are sub- 
urt a ctll tor redemption thromth op- 
Mutlon of the Btaldns; Pund. payable 
before December 1 In each year fxmn 
I 9 « to 1984. inclusive, tn installments. 

each case epual to sc of the prlnd- 
ml amount or Bonds which are out- 
standing and have not been converted at 
the dose of business on November 30. 

19 No action Is required by holders not 
vfibliiE to convert. 

GenemJ Electric Overseas Capital Cor- 
ner* non and General Electric Company 
£ not make any recommendation to 

Sniders or the Bonds with respect to the 
Sitters covered by this notice. 


October 30 , 1975 


a long illness. He is survived ironmasters whose agricultural 
by three sou and two daughters background he continued and 
of whom David, now ■ 38, and developed by • providing Harry 
John, the former England rugby Ferguson with the plou ghshar es 
international, 35, have been for his -revolutionary tractor 
virtually in control since Sir made at Coventry (now Ma$sey- 
A If red suffered bis first heart Ferguson). Rubery Owen is still 
attack in 1970. well known for its farming^quip- ' 

At its height Rubery Owen ment. 
had a £65m. turnover ' and Inevitably -the company was 
employed nearly 18.0$0 people drawn more closely into- the 
m almost 100 different com- motor and tractor industries and 
panies throughout toe U.K. and into widening the range of corn- 
some 20 more overseas,, prind- ponents, from nuts and holts to 
pally to South Africa and axles. 

Australia. It was second oniy to The most publicised— and. pei- 
tbe Pilktogton group as a private sonally costly — evidence of hts- 
company. It now employs some interest in. toe - motor industry 
9,000 in the UJC. and 1,200 over- was. the support over many years *- 
seas. given to British Racing Motors . 

Sir Alfred built up a form id- (BRM as it is more familiarly: 
able and many-pronged engineer-- known). 



I 


SIR ALFRED OWEN . 


- Rearmament, which, grew out of 
the Oxford Group Movement, 
and while he never at any time 
. thrust his beliefs at people, his 
_ workers became acutely, aware 
. of his principles' when in more 
recent years they kicked over 
tbe traces of parental authority 
and acted like others in toe 
motor - industry and went'- on 
strike: All the /same, human 
relations, - rather than what is 
called- Industrial relations, 
influenced • the whole of the 
engineering empire. . 

No "one could have been in 
so many places during ‘toe 
course of jml “ ordinary " week 
without working long hours. A 
IB-hour day was normal -for Sir 
-. Alfred,. iyet everywhere he was 
welcomed he seemed remarkably 
relaxed.. He always drove him- 
self in his. Bentley; and to some 
degree seemed to find fast 
driving' a therapy. It became 
something . pf a . light-hearted 
remark .that someone who had 
so many -times been- caught for 


mg enterprise over more than He poured a sireaUe fortune England Times, and at any one speeding Should become chair- 
40 years of concenteated and and a ^t-d^uf engineering- it Wa5 dSover.mS^of the- Road Safety 

devoted. service which reflected expertise into trying to establish f. ha f . a Assoriation: 


so 


aevoiea service wmen reflected expense into crying to esiaousn toat he was DnySderil or A Dri>- Association. 
two of toe domina nt si des of his in the forefront of world minent member -of' a score of Nor could anyone with 

t0 pSS »' Christian organisations froin. the many diverse Interests— he was 

make a success of toe business succeeded m getting his C^s-first^NaTional Youth Life Campaign also a county councillor, Gover- 
into which he was pitchforked at toe finishing line. • In the. and the Union of Lay .Churchmen nor of Birmingham University 
toe age of 21 on the death of f n( ^.^ e surrendered his interest to the Darlaston rCfiurch Lad's and a PtoChancellor of Keefe 
his father without being able * 0 ^ elder daughter,. Mrs. Jean- .Brigade. \ “ v University— have carried on his 

to complete his Cambridge edu- Stanley, who is a. director of toe sir Alfred newr undertook business successfully and expan- 
cation, and his compassion and holding company and of BRRL duties liehtlV He siveiy without devoted and 

concern for the less fortunate. , Money was never an objective inra riably took a keen and experienced help. His brother 

As a good businessman he for Sir Alfred, though he made actiYe interest in toe various Ernest, who joined him on the 

could see toe potentialities of a fortune, “I have dedicated my organisations and was as likely death of their father, and who 

compaiyes that he acquired and llfe .J® , he to ld employees t0 f oun d takinc a serelce on lived in his public shadow, wa& 

sought to exploit them, gener* pe Darlaston, Staffords hlxe a sm,day at Ea<?thoiime as iu joint managing director, a self- 
ally successfully. B Ut his bed- headquarters when he first took . Scotlan (L effacing and equally efficient 

rock Christian faith was some- over “* Tein ^- His religious Interests seemed servant of the company. Ernest 

times at variance with hard busi- His interests included the to take, an unusual turn when died in 1967, throwing an extra 
ness acumen and he fought to proprietorship of the Church of he^^fia^^golved wlth Moral burden upon Sir Alfred. 


ing toe San Sebastian service on. 
November 14: and toe 2,800-ton 
SL Clair, which will be sold for 
further service or for scrap on 
being withdrawn from the lift- 
on /off Shetland service. 

The moves are the final stage 
of a restructuring* of P & O’: 
short sea run activities that 
started about nine months ago, 
and have included toe sale of the 
11,600-ton Eagle (which had lost 
£2.3 m. on the Southampton- 
Lisbon-Southern Spato-Tangier 
route since 1971). 


New fares 



Fares on toe Dover-Boulogne 
■service are expected to be 
broadly in line with those offered 
by established ' services. The 
possibility of reopening toe San 
Sebastian -run if demand changes 
is under consideration. 

Negotiations for -opening the 
new cross-Channel service are 
said, td toe -“-at . ah . advanced 
stage." ' The service is planned 
to be operated by Normandy 
Ferries, a partnership between 
P & 0 and SAGA, of Paris, it 
will initially provide up to four 
sailings daily in each direction. 

The serviee operated by the 
Lion between Ardrossan and 
Ulster will continue until the 
end trf February. 1976.‘ The shin 
will then be withdrawn for modi- 
fication before- her • proposed 
entiy into the Dover-Boulogne 
service, which, it is hoped to 
start on May 1. 

Studies as to how to maintain 

* 0 J s ir ice - between. 

Ardrossan and Ulster will rake, 
place over toe coming f 0U r 
months, , and will Involve consul- 
tations with' staff, unions and 
customers. A freight service, at 
least, is planned to continue The 
question of continuing a nas- 
sengear service is open, 

-Some 32 people- and 14 ears 
have booked on the earner 
scheduled November 15. sailiuif 
of the- Panther to San Sebasti£?{®£ 
and fewer than 400 people S 

■Sf-FilfSS? 1 which had been 

scheduled between that date r„S| 
the end of the year te and ' ! 

These figures are to be seen 
against the background of the 
Panthers capacity of 430 
sengers and 200 care. PassenSS 
booked will be offered a “fSl 
refund accommodation on an 
alternative service fr “ 
Southampton to Bilbao, 

P & o Forties passage' ^ 
Havre plus a refund." - 


laymen." - ,'T Chnclridip g his statement,' 

__& *■ Pj Uavidsoh said . that .later 

attempted • visit to the Isluxg- inquiry might hear -critioi 
ton school by Mr. Robin Maybe, that toe ILEA should have ac 
a manager add *an Islington eariler over the dispute, wfc 
Labodr Councillor, *on June: 27 has, been going on at least si 
*ft er toe, teachers bad banned. the summer of 1974. 
the ^axtagera from ti* premisete ,. But ft was toe Autoority’s c 
during working . hours, v .-.that, it had been right, to de 

Mr. Maybe met Mr.- Tersy Ellis, intervention untifjuiy 2 f 
the headteachte, 1 q- toe 'presence year, and that froin- -then oc 
of a representative dfj the had acted “promptly, dccisiv 
National Union of Teachera-Dur-j and wisely.” 

Before toe adjournment, it > 

JjJJ- ‘ j!, l SSS D 2S’4Sr' ‘MHKnwwed toat it is planned t 
S!S£^2^2SKf ft JK a disciplinary hearSTof cc 
pttrpos^ the jmwager^nid toe pijjntg- against the seven si 

WVtiSrfn after the put 

a iitoquiryi : :,The hearing v 
ht— Eh a ' Wnvh appar entiy concern itself OJ 

the- ' teachers’ Ulteffic 

SS SSSdWWSS&rtTJE 

^ ■*’,:8SS&%»25SSd*0 back 

Later, toe head'; tod Mi\ Brian . v-. . 

Haddow, toe teacher^- represgutaT;- ..^ 8 . ; . situation presente \ „ „ — , _ M , 

tive on the managing body,' wrote publrc inquiry with the dimem ^ rljcGl 1 

to Mr- Harvey Hinds, head of toe of avoiding- prejudicing t - 

ILEA’S schools sub^timinitfee. In. second hearing. -The prospect 
thdSr letter,- they objected to Mr. a. separale_disciptinary hean 
Maybe’s attempt to visit a class-- > would- also: appear to .free t 
room, on the grounds that ateess- - Authority '"'from a. -decision 
ing teaching was not the job of .whether to punish the 
school - . mangfere but of the bh the alleged grounds of the 
Authority's dirtriet ' ih'spector. incompetence at tearidng. 

Mr. Davidson also, mentioned a . If the Authority -so cteadea, 
second letter to "Mr. Hinds, this would be r able to .attribute at 
time from >11 seven of "the teach- punishment simply to ti 
iagjrtaff, iq which ;toey declared teachers' u n o ffic ial strike acnoi 
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TrtiANO/d: VlMES REFORT^l 


pas-weR.- in . restitution. 


REPBESENTATiyESjOf . „ 

Sir Denys Lowson have fulfilled .; . Details' were. _gnren after tr 
pledges In nay Back large ^refits moves ;to end .the criminal pr 
which he ’ made while 'running deeding* were announred. 
tis City business empire through- r Mr. Muffins,: , who lives i 
the National ; Group of unit trusts Britostoire, isle of Wight, an fl 
in recent years. : ~ ' : T ; ~ >V .no<F : retired;, was' n0 ^J“ o 

. The ‘ move was . f 0rinaffy,ySi^; JwLgmu. -represented, a 

nonneed at. : "Bc^y ''Shteet -I . . . a 

yesterday, when •, summonses • The mirnmouesu were taice 
against Sir ■ Denys ;abd hte bnri- ot£\' three .-.hours before S; 
ness associate, Mr. TbomasBa»iei- D6^‘'a former Lord Major i 
Mullins, were withdrawn at titelLaqidom.dfed.-mi September 10. 
request of toe Directot of Fitoto*. ;?htey: slfegfd -anspiracy .1 
Prosecutions. • ' -- . defraud, toe r naan«l; ; risupame 

They alleged eassp^ao 1 1 to and their 'khareboldere: by cau 
dtfraud^' * First ' . ^Rehsv^m^ept Jxig these compameS to dispos 
Trust Nelstm Fmtorial v> .™ist,--of "their ^shareMdings m th 
EngtiA anti Scottish; Trust pold- Natidtodi-Grezm of ttoit tiusts z 
ings' ajod otheivcdmianiesi and :a.’ prid& pf 62p,per share for to 
their shaxehqlderSr - between, Btoefit of :S!tc Denys Lowson an 
April 1, J.972 r .and 20T973. J£r,. > Wltoc, by .toe du 

Couns61 for the DPP aaM toat,|ioaB9t;3»urealmdnt. of materifl 
sstn^ profit which .bad accrued facts,_-a$d; :J>y t . other fraudulen 
' *' shr .’Denys ■ had nqw^befen .dteviqesv -- J v-;. v.-t. : ■ „ 

rid with interest . • - . . BSoto-Mhtoew.-for toe DW 
r is beHevcd that toe amptmt-^a^ae^fexuag^rate to -agree t 
xateresr invtdved : hetog v withdraw 

ably brought toe fidI”repaymwU$n 011 

to £7m-- -Sis is expected ;td go.aconxse yras agproreto v 
»SrttSEsStes'BF6dsdTriiaSftoe J-. M^hristopher Beny, soliato 

waS'to another -of . hte' editions. an<fr denied.any dishonesty 
MTriJj^EnBilsb and^cqtjtish Untf^ ; 3£r: Antoony.Grablner, counse 
weutinte- forrihe ^wses 6imlly,-said thi 
voiMiatv liquidation, in. 1972.- sfatfime^;.fiy-Mr. Mattiew hat 
STroSpertion was n'ot dteclos^-vnot.- been .^grecd between Su 
r;- - - Denys’s legal representatives. Bu 

In addition: Mr. Mullins; &s" he emphasised that, toe allega 
set aside £200,000 vrttich be tiohs would hgre been yigorouslj 
received fruEr somer.of toe shore contested-if ShrDenw ted hvec 
dSSS and ’tUs. will .now he .to fight toe «asV , ; ' 
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‘executive’. 


Over the y#i s many cars have borne the tag 


• ■ - * . : 


of the spinal muscles were measured under various 
conditions, and as a result of this research, a unique 
lumbar support control was built into the Volvo’s seats. 

It has been proved beyond doubt that this 
feature can reduce the strain on back muscles. 


that the top spots are occupied by cars that help rather 
than labeljtheir ownef s. 

To this list of discreet, comfortable cars you can 
now addthe Volvo 264GL. 


At £559(5, ith the most expensive Volvo we’ve 
ever builLAnd the best. 


Naturally all this science is elegantly obscured 
by real leather. 

Other visible signs of the 264’s quality 
include metallic paint, tinted electric windows, deep 
pile carpet, headlamp washer/wipers and a sliding 
steel sun-roof. 


[i 


Everything that Could be done to make your 
journey as safe and tranquil as possible has been done. 

The engine is a new all-aluminium V-6 with twin 
overhead camshafts, ft’s as quiet and smooth as you’d 


But perhaps the most comforting feature 
of driving a Volvo is one you can’t see. And hopefully 
never will. 


many other systems. 


Extensive statistical research into road 
accidents in Sweden (where almost every make of car 
is represented) showed that there were fewer fatal 
accidents in Volvos; that Volvos were safer in head-on 
collisions, and that they were by far the safest in 
collisions with other cars. 


manual gearbox is also available) 

The steering is power-assisted,but there’s no 
sensation of take-over. The driver still feels a contact 
between car and road. 


Think about that for a minute. 

If your fellow directors don’t see the signifi- 
cance, maybe they should talk to your wife. 


[•) ([•ill [•) 1 1 1 | 


feature on the GL. 

it has advantages other than that of 
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the noise down 

(If you find yourself frequently 


m 






tiring noise can ba) 

The Volvo seats have long been a 
model to the rest ofthe motor industry 

They are designed hot by thwarted 
furniture stylists but by dedicated 
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In Volvo's laboratories,the activity 


VOLVO 264 


For your freecopy ofTheVolvo Pfccts” write to: Volvo Concessonaires.Ltd, Lancaster RoaACjresge* ^^e^^J^coirihe, Bujdcs. HP12 3QE. Tel: (0494) 33444. 

' ^Qjort enqthrieBto:Volvo Concessionaires Ltd, 28 Albenttarle Streep London W1X 3FA. Tel: (01) 493 0321 


v 










APPO 


The Knandal Ti ma TOrirsday October 30 1975 


•zn 


Systems 

Development 

Accountant 


Dorking, 

Snrrey. 


Orta £5000 plus 
mortgage assistance. 


Our fl ira tj Fri finds’ Provident, is one of the U-K.fr 
leading life assurance companies and is cunently 
developing one of the most advanced database 
control and management information computer 
systems in the insurance field. A young accoun- 
tant is now required to add further expertise, to 
this development. 

He will be a member of the user liaison team 
which is responsible for defining systems 
requirements and ensuring that the results meet 
expectations. He will spend several weeks learn- 
ing about the company and its business and will 
then take primary responsibility- for defining the 
needs of the accounting area. 

The experience gained in this assignment will be 
Invaluable and applicants, preferably graduate 
Chartered Accountants, should telephone or write 
to David Hogg A.C-A. who is advising on this 
position. 

EMA. Management Personnel Ltd 
Hal ton House, 20/23 Holbom 
London E.C.T 
01-405 8362/3 



Switzerland 


£40,00*-*-; 







marketing subsidiaries in five continenU. 

The group is a world leader in its field, has a remarkable growth record and is 
exceptionally well placed in the present climate to' take advantage of its lead in advanced 
technology. 

Location Switzerland, salary is for discussion. 

Please send brief details, which will be treated m confidence, ^*: 

E. J. Robins,-The Executive 5elecB on' Division -* MF483, ; 

• Coopers & Lybrftnd Associates Ltd-, Management Consultajafca^L - r ~ 
Shelley Bouse, Noble Street, London, EC2V 7DQ. •' , ~ 


flervyn Hughes Group 


Controller of Audit 
and Investigations 



59 SL Mar/ Axe. London. EC3A 8AR 

Management Recruitment Consultants 


01-2830037 

(24boua) 


London 


£ 10,000 + 


British Gas is a Corporation, with a gross cash flow of £3, 000m and . 
over 100,000 employees. A key post in zhe financial structure at 
Holbom is that of Controller of Audit and Investigations who is. 
responsible to the Member for Finance. The Controller of Audit 
and Investigations has direct access to the Chairman and Deputy 
Chairman. 

This post presents a unique opportunity to make a real 
contribution to management throughout the Industry. Internal 
Audit in .British Gas is highly organised with considerable 
emphasis being placed on D.P. Audit and' the audit of capital 
contracts. 

Candidates must be able to demonstrate an outstanding degree of 
both audit and man ag ement ability. The job will "entail a 
.considerable amount of travelling to all parts of Great Britain. 
Salary will be in the region, of £9,950 +£402 Tnngr London 
VTeightinc. 

Applications, accompanied by a full career history and 
quoting reference F. 005 "549 FT, should be made to the 
Personnel Manager CHCL, British Gas, 59 Bryan&ion St, 

London, W1A 2AZ. Closing date for applications 
17th November, 1975. 


BRITISH GAS 


Group Budget Controller- 
Overseas 

Negotiable salary- should appeal to men 
earning circa £7,500 p.a. in U.K. 

A dynamic and expanding industrial group requires a quafiSsd acc o u n tant agad 
under 45, married and with 7-10 years industrial experience, ideally including 
exposure to computerised systems, to fifl a key appoint me nt at Group head- 
quarters. Ha will ba responsible for co-ordinating and controlling the budgets of 
all group companies, monitoring performance against targets, analysing variances 
and reporting to top management. B enefits include free bousing or aBowancw in 
lieu, use of company <w, part medical expense* paid UJC. leave every 2 yews. 7he 
initial contract is for three years (renewable). Living concBions are pleasan t . A 
realistic tax free salary will be negotiated to prov ide fo r cost of Ewing and tacemnre. 
Good promotion prospects exist dependent on perf or m a n c e. Applications fay 
telephone (01 -283 3607) for further Info rm a t i o n , or by letter to Gerald Brown 
In strict confidence Ref. 5604.B 


CHIEF ACC0UN1ANT 

South of Chester £&000+Car 



Mervpt Hughes Group 


59 St Mary Axe, London, EC3A 8AR 

Management Recruitment Consultants 


01 -283 0037 

(24 hours) 


Senior Accountant/Analyst 

c. £5,500 London SW1. 

Our Client; the British Airports Authority owns and operates the U.fC's major 
International airports — including Heathrow and Gatwick. A Senior Accountant is 
required to Join the Finance Department at the Head Office near Victoria. 

This is a challenging appointment involving participation, as a key member of a 
financial team, in the developing activities of the Authority. Apart from an involve- 
ment in monthiy/ennuai accounts budgets and forecasting responsibilities wrli 
include long range financial plans, cash flow/profitability studies and special 
investigations. 

Eligible Candidates should be qualified Accountants aged 25-30 and preferably 
with a degree in a numerate science. 

Please write or phone 01 -283 2844 to : B. G. Luxton. Ref. 5605A. 


This is a new appointment in 
a restructured, profitable and fast 
expanding transport group, 
operating in the U.K., Europe and ■ 
the Middle-East. . 

The Chief Accountant-will 
report to the Managing Director 
and have a functional link to the 
Financial Controller or the parent 
company. 

A Chartered Accountant aged 
about 30 is required 
who must be able to D- , 

manage and develop JJsbl 

the transport group's j t 

accounting practices h~jfli 

but who will also be x 


Bull 

Holmes 


capable cf a general conirouucn , 
to profitable growth, in liaison with 
Senior operating manager, 
advising on long-term commercial 
contracts, etc. Previous finance . v: 
management inokiang the use - 
of modern disciplined controls 
is essential: an interest in read 
transport economics is dessabte. 

Please write in confidence 
to H. C. Holmes. 

” Euli. Holmes Limited, 

7 . 45A!bem£r:e.Street J 

X . London, 

VV1X3F& 

yyiPS ducting reference 
number: 652. 


iitgie 




£7,000 + 

A Group Finance Controller. ' is required by. an old 
established Wholesale and Retail Food Distribution Group whose 
sales exceed £25 m. pja. 

The environment Is highly competitive and challenging: this 
calls for a high degree of management skill. An awareness of the 
importance of accurate control through advanced techniques of 
financial management reporting is essential. 

The successful applicant will be a chartered accountant, have 
a wide knowledge of industry* understand computer based 
systems, be aged 30-40 years and be prepared to reside near 
Shrewsbury. 

' He will report to the Chairman and, after a suitable initial 
period, will be eligible for appointment to the main Board. ■ 

Fringe benefits include a company car. whale life insurance.- 
long term disability insurance, part BUPA cover and a profit 
sharing scheme. 

All replies, which will be treated with confidence, should 
include cv. and salary progression, and be addressed to The 
Chairman, Morgan Edwards Limited, 5 undo me House, Feather- 
bed Lane, Shrewsbury, SYJ 4NS. 


CHIEF ACCOUNTANT 

£5,000/£6 t 000p.a. 

The successful applicant will be a qualified Chartered 
Accountant (or Management Accountant) and will 
have a commercial background. An ability to imple- 
ment a firm financial planning and control system is 
important The company is based in the South East 
Write in the first instance to the Chairman, Box 
A5299, Financial Times, 10 Cannon Street, EC4P 4BY. 


INTERNATIONAL 


FINANCE 


A major international financial. corporaticp with 
operations ‘ throughout .' Europe ..is "seeking - an 
individual to assist the senior .financial officer, -in 
Europe in its Treasury Department 

primary responsibilities will ‘include European- 
wide cash management, and .control, financial 
analysis and assessment of credit risks. Candidates 
should be in twenties or. early thirties and should 
have practical- experience gained in banuktr^ or a 
corporate treasury function. A good working 
knowledge of Sterling. European currency and 
money market would be a distinct advantage. 

This appointment, London based, involves some 
travel to -European financial centres and- 4 offers 
considerable opportunity for the development of- 
financial and management skills. Attractive salary, 
by negotiation. Please write to Box A 5295, 
Financial Times, 10, Cannon Street, EC4P 4BY. . 



France 


A French subsidiary of a major British engineer- 
ing group, which manufactures and markets a range 
of high technology products for the energy industry 
and, is expanding from its current turnover of 
£10 million per annum, is: looking for a man to 
join its management team. _ 

Reporting to the Managing Director, -and operat- 
ing in an environment which has a high degree 
of local autonomy, allied to -tight financial controls, 
the Financial Controller' carries considerable respon- 
sibility. He needs to be- a qualified Accountant, 
fluent in French, with a minimum of four years’ 
experience of managing the total financial/admini- 
stration functions within a manufacturing/ marketing 
orientated ' organisation, and- working to a high 
standard of financial control In addition, lie most 
be capable of effecting and managing change across 
the full spectrum -of My function, including EDP 
systems, and of subsequently justifying promotion 
within, the Group.- 

A substantial salary is envisaged and relocation 
assistance will -be- provided. • 

Replies giving full details of previous experience 
sbould he sent to Position No..AGF -5I4B, Austin 
Knight Limited. London W1A JDS. . . ■ " 

Applications are forwarded ' to' the client con- 
cerned. therefore oompanies in which' you are not 
Interested should be fisted in a covering letter to 
the Position Number Supervisor. 



BASED 


AI»daiaPA iMlrin«t !oBiliagpgiattoa«rithl«gima p^ w ^^ T «*t»r»- 
ial^ti^»ee!a«n Rriaannteni wlfliiiiMra»iIonalKaditcrp ««-i»-y-« ^ w~.^^p - 

nmH tWMti rf eppwwWefe " • . ■ ■ 

Roportmg to (be Director of Auditors, be wSI ba nsooRS&Ia to the 
a a p tow atottaa of financial nonrrol systems, the inrenip*tion''of Joint-ventnra 
intncsls stud the denslqpmcat opemrinosl audit technique throughout 
Europe. 

T he auesenfal applkuu should be sble to demonstrate a' significant 
record of achievement In in imemBtiotinl.accountmQ’ xole Mil possess the 
p utotntgl to pr oqrantottwiauim-idc^prfiaidegtleveL 
hi the first Instance, please telephone or write i 


v LLOYD CHAPMAN ASSOCIATES 

v 9 PAxfctax^reef London 



CHAPTERED ACCOUNTANT 

■A Paris-based firm of Chartered Accountants is 
looking for a candidate (age 35 years max.) to 
‘ 'occupy a post of 

SUPERVISOR 

' Applicants- will have had professional experience 
.with Anglo-Saxon accounting .firm (s). established 
in France and will be ready to live in Paris, a 
sound knowledge of French is. essential Good 
-career prospects. - 

ETUDES ET RECHERCHES COMMERCIALES, 

7 rue Lauriston, .75115— Paris (France). 




North London; 


Circa £6500 



Omrentiy undergoing rapid expansion, . our client S&- 
now requires a Finance Manager "far its <Uvz&axi of 
three precision- engineering: tinits _ turning - over 
£l8 mi)hon. .- ' ‘ ‘ : - •’ - " 

He win be responsible for tbe'entire finance and ^ 
accounting function of these units.- Reporting to gz. 
the General Manager he will, supervise 8 * staff and 
will be expected to develop 'systems, implement A 
controls, monitor 'and- review reports, -and cany *\ 
out projects orientated towards badness, develop- 
njent and pttiflfalnttty. • . • • . . V : 'gi 

As a key member .of the top.^management team'gf 
he will be closely involved in the.development of 
this substentSaldlvisioiL" - . .. ’r?- 

AppI i cants, aged 27-35; ahonld be qualified^ 
accountants with at toast 3 years experience in a-^-l 
manufacturing environment and. should telephone - V- 
or write to David Hogg A.CLA. who is advising on LJ - 
this position.. . . . • - v _ V. 

/ EJ4JL M ana gtri na t Persomcl Ltd . 

Halton House, 2B/23 Haflbom 


London. EC.l 


S 







'-- ; + 




£8,000 Plus -t- READING 

SPP is a successful, m arketir^ orientated, 
companies based on an old 


control equipment; i rogation and agroindustrial ] 
planning. A large proportion of its £10mhmrover is - 
ex ported: it employs 650 and is a wholly owned (and + 
largely autonomous) subsidiary of Bcx^cet AdcGdhnelL i 
The present .finance director is beii^ promoted 
\vithin Booker's Engineering Division anda successor 
is sought whp„y^^be : responsible; to. j^^Chief 
Executive for^^ajrkS^ : 

The successful : applicant will be qualified 
accountant probably: 35-45, with broad eqjerience 
embracing many arall xrf : .. ^ V -■ : 

Industrial accountancy^ computed ir^hucfc and.%. 
management acquisitions, project appraisals, export 
finance, foreign currency transactions and tine pricing^ 
of competitive bids. ' ; ; - f 

A car, re-location, expenses and usual large’ 
company benefits -will be . included in the remunera- ^. 
tion package. ' - ' ’ \ . r ' 

Please .write to:r j. A- Nutt, Chief Executive, t- y 

SPP Group Limited X : ' * 

Oxford Road • - - . 

Reading RG3 5 JD ... 


Afiodker McConnell 


Amsterdam . • 


OurcfTent,a moiorinTetnpHonal trading company/seets an 
Assistant Intemcil Auditorlb Join the ftiterha! audit staff in 
Amsferdam. - 

CandldateswTH have? 
w- ACA. or. equivalent' 

* 2-4 years of auditing expetfdix» including operational 
and fincmdal auditing . . " r . -. 

* good command Of the Engllsh'tehguage/tidditibnal 
languages are on asset " 

ability to work indep endentry. T . .. ' . 

The positfon offers; •' ' 

* competitive salary based on experience and 

- . qupIlfioaMons : . J . ; ' ' . 

* excellentfrlnge benefits 

*> exposure which leads fo promoHonaf opportunffias. 

Please write, giving brief detaMs of age, education and • ’ . 
experts nCB,quoting reLT 174,70: ° 

H M -'M - . AnneKneI|;'. 

Binder Ha mfyn Fry Se Cdy 

ITT ’ 76 Shoe lane*- 

M : .London EC4A3JB:-; r- ” 


DU- 





seeks ^ Aucfit Jkfen^er-to head ip’a pro- 

- fesstojul . team; .josporwahlc for intorml 

auditing and nsOated fhnjcdoas throughout 
EaTOpe. , • J. \ . ■ 

Applicants should. ,hoid^ 'a' Lprofcssiqnal 
’jKXomitancy qualifkatiba and should have 
substantial expoubco ; iq a : . large public 
accoacmgorganisartPfl.- Proven supervisory 
or managcgieflt sspen&oce is ^prerequisite.' . 
PxomodQnfl.iaq^ec^ : .TO Company 
sue solid, and conditions" .of ; egyioymmt 
fust-dass.- -.'- : i V‘ r-'-" - 
The positron-win be : isased-ia West: Loadon. 

sprite vrithfirti detaife'to Post tion;No . " 
KsA 5 145 Austin Knight Limited, London . 


COTMtirdKawbrecompamesinwhichTouare 
hot interested shoold ^be listed in a covering 
letter totbe Position Nomber STmervisor. 
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GENERAL APPOINTMENTS 
ALSO APPEAR TODAY ON THE 
FOLLOWING PAGE 


London 


£10 -£30,000+ 


Our clients a highly successful tax consiiltenc&with an outstanding reputation 
forinnovation atthe highest levels and across a jjfide! spectrum. 

An additional senior member is sought whose exact status will be open to 
discussion, but who will require an advanced ability to interpret taxing statutes 

and who will possess affair for problem solving.-' 

Whilst formal academic achievements in theras^es are not important the man 
appointed will probably be a solidtor. or possibly, a barrister or chartered 
accountant Because he win be dealing with cfients, banks and other advisers at 


IM 


& LlOyd Management 


SVHiyn KoibCinlLo^lo:- vVCIV SER. T e : : Ql.4Cr- 




Charles Barker Recruitment 

Confidential Reply-Service 

Pfeasesprc fjff cafes: d/??a«s ard tist separately CQfljpan.es :o which v.-ezhoukJnb* 
yojr reo.y. 1 We fie reference njmperon :he envelope unci ^^00 
to our London office .30 f^ningtfon Street. ^ 

. London EC4A4EA - ■ ^ 


Inv 



' *. . V-v- 

v£»' {iv. 4 As.VJ 


Our clients, a City accepting house, are no«r expanding their investment 
management services. . . 

The Investment Fund Manager will come inai senior management level and 
take responsibility for the House's managediundsas well as dealing with . 
clients' portfolios to meet their individual retirements. He will therefore 
have at least four years' experience of fund Management at a high level, 
probably in a merchant bank or leading stockbrbking firm, and have admin- 
istered substantia] portfolios. He will also bekfcento develop new business, 
and be prepared to travel and promote the Bank’s business in all aspects: . 
Experience of overseas securities markets willbe valuable, as will a know- 
led ge of another Eu ropean -language, pa rfi cutajly German . 

TheJsateryirs negotiable, according to expenwica and qualifications, and 
ftriureprospects will belimi^.on|yby^bi5if^';f , ’ • G 

? Reference 1337 



Business Bxecutivi 

. ' L . . 

We seek in infemi(iona1ly orientated business executive to become Confi- 
dential Assistant to the Vice President of a Saudi Arabian,, company which is 
expanding its world wide interests, already haying an annual turnover in 
excess of 100 million pounds sterling. 

He will be expected to assist and advise the Vice "President, in the evaluation 
of new ventures. identiFy fresh opportunities and carry -out administrative 
tasks involved in the management o? the present company.-. 

Preferably having _a legal qualification, his background ml|fit: be in inter- 
national finance or real estate. He may afso have gained-some marketing' or 
general management experience within a multi-national drgamsacion. 

Probably single and in his thirties, he will spend ^'•considerable time 
travelling but will be based in the Middle East. • V 

Salary, which is negotiable and free of tax, could be in. eXc’ess of £25,000 per 
annum — indicating the calibre of individual being sought. 1 '-', '• 

Please write in confidence, quoting reference 60127, to M*:D. Maxwell-Lyte, 
Knight Wegcnstcin Limited, 75 Mosley Street, Mancheszen.Nff$HR. 

Telephone 061-236 0987 • 




thcorpordlias AsIJeyAKodaJe J} vr ' 

Management Consultants and Consulting Engineers 
Iwfclon . Manchester. Edinburgh- Zurich- DusseBorf , Chicago 


PROGRESSIVE 

STOCKBROKERS 

require 

MANAGER 

Applicants • must have a minimra of 
10 years Stock Exchange experience . 
hoM a senior position- and have 
In-depth knowledge of preparing 
siockbroking accounts for audit 
purposes. 

Please write giving details of previous 
experience to Sex A.5240, Financial 
Times, 10, Cannon Street. EC4F 4SY. 


UNIQUE 1 
RTUNITIESv 
MIDDLE J 
ERST J 


Dae to a substantia! 
growth programme, a major 
Kuwaiti private tradfegfina 


Servicing of aatoBOinles, 
tracks, electronic protects 
and construction equipment 
seeks competent applicants 
aged 25-35, preferably Arabic- 
speaking Graduates, to f3l the 
fotiowntg vacancies 
immediately: 


Labour Relations Officer 
As the link’ between the 
work force and management 
this is a key position. Preferably, 
an Arab or someone fluent in • 
Arabic. Responsible for the day- 
to-day welfare of the employees, 
reporting labour problems to top 
management, keeping records 
of holidays, absenteeism, etc. 
Compensation Officers 
Applicants will have to 
provide proof of ability in work 
studies, in automotive heavy 
equipment manufacturing 
company or have some 
knowledge of computer systems 
or experience of organisational 
methods and job evaluation for 
competition and comparison. 

Recruitment Officers 
; These positions call for skill 
and experience in the person-to- 
person task of interviewing and 
screening potential applicants 
and to work on special projects. 
Senior Programmer 
The successful applicant 
will work in the Credit Division 
of a major finance group. 
Experience in a similar position 
is required. 


Attractive Benefits 

• TAX-FREE SALARIES -np to 
£5,500 p^-for Labour Re- 
lations Officer- - op to £5,000 
p^.fori other positions, 

• FREE countiy-ffufe medical 
services. 

• PAID HOME LEAVE of thirty 
days and three Economy Glass 
return air tickets. 

• ROUSING, FURNITURE AND 
GAR allowances. INTEREST- 
FREE LOAN for car purchase. 

• Excellent opportunities for 

advancement 

• Afl positions are suited to 
Arab nationals but appB- 
catioasfroranon-flationals 
would be considered 


Applicants should in the 
first instance send c.v. 
(defaffing position applied far. 


experience, telephone number 
andavaBabffity) in confidence 
to Box A5289, Financial Times, 
10 Cannon Street EC4P 4BY 


TEXTILES 


A vacancy exists in the Research Depart- 
ment of a major firm of stockbrokers for 
an experienced analyst to cover the 
Textile sector. The requirement is to 
produce in-depth work principally for 
the use of the firm’s Institutional clients. 
Background qualifications would include 
a university degree and research experi- 
ence with , either an investment institu- 
tion or with a firm of stockbrokers. 

Applications will be forwarded direct to 
our client. Please indicate in a covering 
letter any firm to whom you do not wish 
your application to be sent. Please write, 
quoting ref. 792, to: 


- ■ ■ • - • » •*- 

V. l. Tan. 

■ Tonrfte Ross A Go.. 
Manascmeni Consul rams. 
Executive Selection Division, - 
ST cajiincrry Law-. 

London WC2A »F. 

TM: 01-:i3 Mil. 




MANAGING DIRECTOR 
(Designate) 
c. £12,000 

This Scottish based appointment is with BAXTERS OF SPEYSfDE, 
famous throughout the world as manufacturers of extremely high 
quality, well marketed food products. 

The important qualifications are: age 35-42: almost certainly a 
. Graduate in a numerate or business related discipline: a successful 
record of profit accountable management in fast moving consumer 
goods; plus a current involvement and complete understanding of 
today's grocery retail environment. 

He will report to the Chairman and be expected to contribute lo 
the Company's profitable growth at home and overseas, by the 
provision of firm decisive leadership, motivation and direction to a 
competent team of professional managers with functional 
responsibility. 

Salary by negotiation around £12,000 plus car. normal fringe 
benefits, the possibility of some equity and profit sharing participation. 
Temporary accommodation is available and relocation expenses are 
naturally envisaged. Appointment to the Board would be after a 
minimum probationary period. 

If yon feel yon meet this specification, please telephone or write for 
application form and job specification, in complete confidence, to: 
Personnel Division, 

Eric Jamesoi i Associates Ltd . 

110 High Street. Solihull, West Midlands, B91 3TA. 
Telephone 021-705 7399. 


Iran 

Commodity Executive 

Merrill Lynch International seeks a seasoned 
commodity professional for a senior post in a newly 
formed venture based in Iran. The executive selected 
will have a minimum of ten. years experience dealing 
in a broad range of physical commodities, a general 
knowledge of the futures markets and a proven 
record of success in sales. He will be prepared to spend 
three to five years in Iran on this assignment and will 
either have lived there previously or have acquired a 
knowledge of the country' from past business 
dealings in Iran. . 

To make application for this highly paid and 
professionally challenging opening, please send a 
curriculum vitae providing full details of your 
background and qualifications in strictest confidence 

to: . _ _ . 

Roger J. Davis, 

International Personnel Director, 
ffigj ▼ i c/o Merrill Lynch Holdings Ltd., 
mm LLj 95 Gresham Street, London EC2. 

RBj WU MERRILL LYNCH 
H M INTERNATIONAL INCORPORATED 


LEASING 

NEW BUSINESS PERSONNEL 
quired by the International Leasing group .-of 
ijor International Bank for its UiC. operation, 
e successful candidates are likely to be in their 
d-twenties and should have marketing experi- 
ce with a major ■finance house or bank. Salary by 
gotiation and usual bank fringe benefits .will 

piy- 

Full details to: _ 

Box A5296. Financial Times, 

10 Gannon Street, EC4P4BY 


WOOD, MACKENZIE & CO. 

- STOCKBROKERS 

. are seeking to recruit a 
DEALER 

• We require a dealer with mining experience lo join our 
International Department in London. The person we have in 
view will have several years’ experience in this field. Salary 
'Will he commensurate with age and experience and there 
will be considerable scope for the right person as he Will be 
^ expected to develop a senior role in our International Dealing 

'Department . . 

:■ Applications, including details of age, qualifications and 
experience, should be sent to the Partner in charge of our 

Inter n atinn a i Department: ■ •- 

R. L. Norbury, WOOD, MACKENZIE & CO., 

- v ■ 62-63 Threadneedle Street, London EC2R 8 HP 


SHORTLOAN INTERNATIONAL LIMITED 

■Applications are invited from EURODOLLAR DEPOSIT BROKER5 
with considerable knowledge of the Lon dew. Market. 

, . Successful ’applicants should have at least five yeara experience, 
i incorporating a full understanding of both the North American 
and European. Markets. . 

■' AH replies, which will be treated hi the strictest confidence, should 
he addressed to: 

■ • Mr. N. H. Woolley. Chairman. 

5HORTLOAN INTERNATIONAL LTD, 

.. 4 City Road, Finsbury Square. 

• London, EC1Y 2AU 
s' ' Tel: 01-588 6292 


MANAGING 

DIRECTOR 

c. £12,000 + profit share 


A public com pane- requires a Manaping 
Director tor one of its major manufacturing 
subsidiaries situated in the North West of 
England. The subsidiary markets a range of 
technical products both in the Uhl and 
overseas and your objective will be to sustain, 
the impressive profit performance of recent 
years. 

Aged around 40 and with a proven record of 
success, you must hove senior general 
management e xpe ri ence in a high technology 
manufacturing environment and an 
enthusiastic approach to the use of 
sophisticated financial aids in maximising 
profits and return on investment. The • 
possession of a strong marketing aptitude 
coupled with experience of supplying UK 


h linistrics, overseas pcntrrnment departments, 
airline* and other transport authorities, is 
essential. Your background should also include 
experience of operating through overseas 
sales and service agencies. 

The salary will be negotiable mound 02,000 
and significant profit sharing arrangements are 
offered. A car and normal fringe benefits are 
provided ; relocation expenses will be paid 

where necessary- (Ref: G2021/FT) 

REPLIES will he forwarded direct, unopened and 
in confidence Co the client taxless addressed to our 
Security Manager listing companies to which thev 
may nat fee sent. They should include emoprehauive 
career details, not refer to previous correspondence 
with PA and quote the reference on the envelope. 


PA ADVERTISING LIMITED, 

2 Albert Gate, London SWIX 7JU. Tel: 01-235 6060 


MARKETING DIRECTOR 

£7,000+ 

A Marketing Director is required to control and expand the 
profitability of an oid established Wholesale and Retail Food 
Distribution Group whose current annual sales exceed £25m. pou 

The appointment is new and is based on a revised organisa- 
tion table ;«htch has been introduced as a' result of a number of 
acquisitions. ' 

The successful applicant is likely to be aged 30-40. have a 
wide knowledge of marketing and be prepared to reside near 
Shrewsbury. . 

He wfli have been successfully accountable for profits, 
preferably Inrthe food industry and should also be able to work 
with executives, skilled in other fields including finance, general 
administration, computers, work study, etc. He will report to 
the Group Managing Director and Chairman- 

Fringe, benefits include a company car, whole life insurance, 
long term -disability insurance, part BUPA cover and a profit 
sharing scheme. . 

All replies, which will be treated with confidence. shou[d 
include c.v.,_and salary progression, and be addressed to The 
Chairman, Morgan Edwards. Limited, 5undome House. Featherbed 
Lane. Shrewsbury. SY l 4NS. 


CONSULTANTS 


Commodities Research Unit is a growing firm of independent 
economic consultants with offices in London and New York, 
advising governments and international companies on problems 
relating to ail aspects of the development and marketing of 
primary raw materials. 

A senior consultant of director calibre is required to join its 
London headquarters. He must be capable of taking full respon- 
sibility for the conduct of projects and must not only have 
considerable analytic and writing ability, but also be able to 
motivate and control a research team. A second degree in 
economics, or a related subject, would be an advantage, as 
would be a familiarity with commodity problems, especially in 
the field on non-renewable natural resources. 

Candidates should be in the range 25-35 years with- not less 
than five years’ experience as an applied economist in an inter- 
nationally oriented, business, government service or an economics 
institute evaluating International problems. Remuneration 
Cf^OOO pju 

CRU is also looking for an economist with good analytic and 
. writing capabilities to work as a member of a research team. A 
second degree in economics would be desirable. Remuneration 
c_£S30Q pj. 

Please telephone or submit CV to: 

Administrative Director, 

Commodities Research Unit Limited, 

.55 Gower Street. 

London WCTE 6HJ . 

'telephone: 01-637 2886 
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GENERAL APPOINTMENTS 


TO £7,000 p.a. 


A challenging career opportunity exists for a Marketing Officer 
in the expanding Africa Division of a leading U.S. International 
Bank in London. 

The successful applicant will be aged 28 to 35 and required to 
manage and develop account relationships in substantial propor- 
tions. 

This is a dvnamic job and will require an exceptional individual 
to succeed ‘in it having an in-depth knowledge of banking opera-, 
tions, plus experience in Trade Financing as an Advance Manager. 
It is essential that this experience has been gained In banking in 
Africa and London over a 5/7 year period. ... 

Whilst career opportunities will be initially centred in this 
specialist area of activity the breadth of the Bank’s world-wide 
opportunities can ultimatelv be available for the right person. 

In addition to a saiarv of up to £7,000 p.a. substantial benefits, 
including non-contributory Pension Plan and Life Insurance 
Cover, preferential Mortgage facilities and bonus plan will be 
provided. 

Write with a full career resume to: 

BOX NO. A.5294 

Financial Times, 10 Cannon Street, EC4P 4BY 





A leading Accepting House wishes to recruit a Fund Manager for its 
expanding Pension Funds and Charities Department. 

The successful candidate will have had at least five years’ experience of 
managing such funds and will have the ability to get on well with people. 
He should have a university degree or professional qualification and can 
anticipate an attractive salary with the usual fringe benefits. 

Please reply with full curriculum vitae to: 

Box FT/365, e/o Hanwav House, 

Clark's Place. Bishopsgate, London EC2N 4BJ. 


fpra 

1™ 



Commodities Research Unit is a growing international 
consultancy organisation with offices in London and New York. 
It specialises in research and advisory work on all aspects of 
the production, consumption, stockpiling and pricing of primary 
raw materials. Much of the work is computer-based. A sub- 
sidiary company. Forex Research, is similarly engaged in the 
Held oF foreign exchange. Clients include most governments, 
international and private-sector institutions in the relevant areas. 
CRU is currently seeking a SALES DIREC i OR to join its London 
headquarters whose duties will be to propose, co-ordinate and, 
as required, to carry out a full programme for the promotion 
of CRU. its affiliate companies and their products outside North 
and South America. 

The ideal applicant will be in his early mid-thirties, with solid 
experience cf successful sales direction. In addition to drive 
and flair, he should be broadly familiar with rhe raw materials 
and foreign exchange sectors, and have some knowledge of 
computer operations. Fluency in one or two European languages 
would be an advantage. Above all. however, the successful 
candidate must have an interest in. and an ability to get along 
with people working at the highest levels of research and 
commercial operations. Remuneration £8,000 plus share incentive 
scheme. 

Please telephone or submit C.V. to: 

Mr. R. A. Perlman Managing Director. 

Commodities Risearch Unit Ltd , 

55 Gower Street. London WCIE 6HJ 
Tel: 01-637 2386 


1 LEGAL NOTICES 


N. M. Rothschild 
& Sons Limited 

Vacancy 


in 


V7e need someone with a thorough know- 
ledge of the Stock Market and Exchange 
Control to assist in the production of 
Valuations for Client Portfolios through the 
medium of a Real-Time computer system. 
Apply in writing giving full details to: 

The Staff Manager, 

N. M. Rothschild & Sons Limited, 

Rothschild House, 

Whitgift Centre, 

Croydon CR9 3PX 



\o. mrurs «i i-»rj 
j In !h* HIGH LuURT nF JUSTICE 
. Owm-crr Division Companu? Court. In 
I m- Mall jr nf A. SAWYERS * SONS 
, LIMITED and in »hc Muller' or Til* 
Comoa mrs Art. IMS 

! NOTICE IS HEREBY GIVEN (hut a 
Pemmn r«r the w*.id: , —-yn r»?o •>■«.- 
| named Com Da nr br ihe Rich Court or 
1 .luMtcr wan on the £Tnd dir of 0riobi-r 
; ivts presented to the said Court by 
, ALLIED BREWERIES tVK* LIMITED 
whose real stored nftiei? is iot. Station 
i Street. 3urton-on-T-'r.:. Staffordshire, 
and i bit iJ*» •*:d Petition Is dbwwl 
to be heard before the Conn <i:iui£ 

! at the Royal Conns of Justice. Strand, 
lev* In- :LL 'in the < -r of 

. November 1073. and any creditor or 
cc’iirihuiOTT ol ;h> said Cum pa nr desirous 
1 'o support or oppose tI:— making or an 
Ord,r on ib» *,id *v:ition may appear 
.v lb- fine of hrarins in person or by 
■ his Counsel for that purpose: and a 
I copy of the Pennon hill he furnish vj 

• by lh-' underoaned ;n any creditor or 
' roninbuiory of the said Company repnlr- 

Inj such vopy on pa-mcni or ihe mRuialed 
charge for the same. 

ROCTH CTACEV. PEVHELLY ft 

BOILTOW 

19.21 KorhampMt Snture. . 

Lonilon Ei.1V QEQ. 

Solicitors for the Petitioner. 

NOTE.— Any m.-rson who intends to 
appear on the hearmn of ih» said P.-lWon 
i omsl serve on or seed b.«- post to. IV 
! above-named notiee in wrlrtnR of his 
; InrcotNM so lo do. Tlje n-ittre mum 

• stale ihr nann.- and address of the person 
or. If a firm, the n.inic and address 

, of ihe firm, and must be slxivd by 
the person «»r firm, or his or their solurltnr 
I 'If any* and mu*; 1> served or. U post- d 
must bo s-»nt hv post in suffleient tint-- 
I io reatb ihe above-named nnr later than 
four o'elneW m :he a Tier noon or the 
2lst day of November 1P73. 


Vo. C.I7 

THE COMPANIES ACT. 1W 
In the Manor of ESCORT CONTRAT 
TORS LIGHTED. Elecmcal. Eicironir 
end EnxineerinK Contractors. Shopfirters 
Elei'i.rlcal Consultants etc. 
tvintfisjE-up Order made la October 1973 
1 Dare and place of first meetings: 
! Creditors Wednesday 12 November 1973 
I at ]J noon: Contributor.'* Wednesday 12 
| November 1913 at 12.J0 p pi., both a; 
I Park House. 22. Park Street. Croydon. 
I CR9 ITN. 

F. A. n COPPER. 

Park Bouse 

2i i 1 •«; 

Crnrijon. CR1 ITX 
Deputy Ofiii.ii] R-c'-ive.- and 
Provisional Liuuidaror. 


COMPANY 

NOTICES 


ALUIO IRISH BANKS LIMITED 


! 

j NOTICE IS HEREBY GIVEN that tne 
transler boalu cJ the esmoarv will be 
I CLOSED from 24th to 2Bth November 
| I97S. outn nates iocins«»e. ’or Pie ourosse 
cf preDarHto warrants ter an interim divi- 
dend on account ol the war ending 
■‘Slat March 1976. 

' Bv Oniei- cf tit* Board. 

□ B. MOTYER Secretary, 
i 3. a Foster Place. 

1 3ub:.n 2. 

i 30tn Ocloaer 1975- 


INVESTMENT MANAGEMENT 
A^D TAX PLANNING 

We are seeking an assistant to the Investment Director. Experience 
of fund management and dealing with clients is essential. 

Also required Tax Manager to deal with all aspects of personal 
taxation planning. 

Preferred age under 40. Salaries negotiable around £5.000. 
Applications in confidence to: 

The Personnel Director. 

NORTON WARBURG LTD. 

103 CANNON STREET LONDON E.C.4. 


GENERAL SHOPPING S.A. 
Sedate Holding Interne lieru:* mr la 
Commerce up D-’taw • 
v R cottier c a OBicoi S. Boulevard Royal 

Luxembourg 


APPOINTMENTS WANTED 


Nome to holders of: 

Stt'n Convertible Bonds due 19S7 
Between November to and NovemeCr 
20. 1975 Gpn-ral Shobplng SA wrll orter. 

lor subscription at oar lo Shareholders. 

1 " Naw " Share of SI 00 — tor cverr 

to Shares held. Bonds delivered to 
CrMlt Suisse Paradeplatz B. 2urlch. rtbe 

Contcrvon Agctui or to the Companr ’or 

delivery to the Conversion Agent, orior 

to or on November 6. J97S w"l» be con- 

verted Into 6 Shares tyrth coupon 13 
attached. :n* latter rcoresenUng the sub- 

ject Plion rlffhu In respacs of tile shares 
Issued on conversion. 

Bends lodged after November 6 will be 
convnrt-jd into a number or snares 
adjusted In .accordance with condition 5.G 

o* *•»• Bonds, such shares to be dcUvercd 

•ev couEon is. Notice of the adjusted 
, conversion price will be given <n due 
I course. 

For the Board nf Directors 
I H. H, LUTZ Chairman. 

Luxembourg. October 30. 1975. 


Ex public schoolboy aged 27 

experienced in licensed and catering trade, and 
knowledgeable in general business to manage- 
ment level, seeks secure position with prospects. 

Write Box A.5286. Financial Times, 10, Cannon 
Street. EC4P 4BY. 


RESTAURANTS 


BANK MANAGER, retired. 59. after 20 • GRADUATE with lour vean stack broking 
Tears overseas seeks a position ol e»P-lri*rKrt. own discretionary busnvtss I 

interest London or abroad Not n-cet- t and Institutional contacts sacks emnlov- ! 

sari Iv baniino Wr|i 0 Eo* a 5300. • m-nt w,th ecoandmg small or medii.ni | 

Financial Time to. Cannon Scree:, i sized firm Write Bo* A S301 . Financial 

EC4P ABY. Times. 10. Cannon Street. EOS P 45V. ! 


PUBLIC NOTICES 


C3ROUGH OF WATFORD METROPDLIT AN BOROUGH OF WIGAN ■ 

£ u 5 0 . C v O E ■ > l > ve.-r •.su'P on iS:n £0.75 milt. on 91-dav Dims 2?rn ; 

OcrsbCi 197i. niatur.. a 27m ja-ua.-v Gtlooer. 197S. gut 2SI!i January ‘.976.] 
!?76. 11 • : 7 "n 0 a. •••fldsr^ ai.-ount-ro It i “ a p.a. Agpi;:iti:ns ESTal'ee i 

£7.3 rr> .lien Th.;,e are rh- am, £.6 mill. on Ou'staitdlng— £2 mill -an. ; 

Blfe '« -3SW — — 

Ci tv of Cardiff preston ix. bills ! 

cr.dm bills Issued 2 S!h OclM,r 1 975. . £.700 000 Bil.s issued 29.:0.73. maturity ' 
due 27th January. .9-%. at IS’,'*. Ai»l.- 23.;. 76. A 1i;»,. Aaplicatisns totalled 
cation* totalled uci Jm. L2 Am. bins , £1.500 000 ana there are £700.000 &iis 
oiiis:a n ^ lr, B- outstanding. 

1 ^ 


When in 
visit 

PRU81IER 

72 St lamas'i Sum. London. SWi 
Oiunj U71 

cooking at Its best — 
wonderful sea-food, 
exquisite wines, no music. 

Open every day including Sundays 
fwcept BtdJi>MMqy») 


! EiHTEfl BY ARTHUR BEHHETT ARP TED SCBOETERS 
9 DATA PROCE55SNG 

No software required 


INTEREST is growing in 2 new 
approach to computing with 
equipment that needs no "soft- 
ware " to operate, in the accepted 
sense of the term. 

Adam, promoted by a Califor- 
nia company, works in English 
using verbs and nouns and learns 
from it? operator by a fast ques- 
tion-and-answer process. No pro- 
fessional programmer is needed 
to provide primary instruction lo 
the equipment. These initial 
steps take about two days. 

The nest departure is to tell 
the unit what is the work it has 
to perform. 

This can be payroll, stock con- 
trol. invoicing or almost any 
other data-processing routine, 
and the unit will take about 
eight hours to learn all the de- 
tails of one such jcb in any par- 
ticular company. Thereafter — 
and this is significant — a system 
modification takes about one 
hour to carry out. This is in 
sharp contrast with current pro- 
cedures. 

Design of the computer i> *uch 
that it learns the meaning of new 
words In terms of words it 
already understands. It comes 
with a vocahulary of SO key- 
words and if a new word is fed 
into its processor via the key- 
board. it will immediately ask for 
a definition — via a display. It 
already understands words like 
file or multiply and what to do 
when it ** bears " th»m. 

All this may seem a clumsy 
way to go about the process. Put 
ihe developers point out that 
there' is no need to change any 
company routine to fit .Adam — 
ju-'t tell the machine vhat the 
procedure is and it will repeat 
it ed infim’um. 

This Pusinees T-rmira! Machine 
is. in th«* words nf its devp-ooprs. 
an attempt to avoid the situation 
where the sale of increasingly 
inexpensive hardware will he 
hampered more and mnrp be- 
cause of the need for increas- 
ingly scarce, bighiv trained 
specialists — programmers. 

in several centres in Britain 
and the U.S., work is afoot to 
make a computer write error-free 
programs. But this is a time- 
consuming and expensive task 


• ELECTRONICS 

Processor 

sequences 

machines 

LAUNCHED BV ’ ITT Semi- 
conductors is . a. dedicated 
microcircuit aimed mainly at 
domestic appliance makers and 
also industrial machines and 
processes where sequence cen- 
tro 1 is called for. 

First user is a washing machine 
manufacturer— rumoured to lie 
Sends— hut the circuit, desig- 
nated 7150. will probably also 
find application m dishwashers, 
sewing machines, tumble driers, 
coffee machines. microwave 
ovens, photo-processing, central 
leafing and other system- where, 
says- ITT. conventional micro- 
processors would he too powerful 
md custom designed chips for 
each application would he- expen- 
iiv** and difficult to engineer. 

A particular advantage 
claimed for single dedicated 
programme selection over a con- 
ventional cyclic processor is that 
n a washing machine. Tor ex- 
unple. truly automatic operation 
results, there being no dials or' 
switch combinations to select, 
'iose adherence 10 the Jr.ter- 
lationai Standard* Organisation 
*ai»ric car- labelling code bc- 
:omos possible. 

Up to JO macnine functions 
:an be controlled in term' - , of 
ip to 20 programme steps which 
provide the various combina- 
tions. in the case of the washing 
machine, cf fili. wash, heat, 
pump and spin. 

Thermistors can be u«d with 
ihe chip, which has a linear sec- 
tion enabling temperature to be 
measured. U could equally he 
used for level, or other analogue 
inputs. Following the chip 
would be triacs to drive motors, 
valves and other power-consum- 
ing devices io Ihe controlled 
equipment. 

All the timing functions arc 
derived from a 16-bit counter 
working from mains waveform 
timing so that high accuracy is 
available for those' applications 
needing it. 


and it may be that the Ad3m 
approach, pioneered by John 
Peers and Gerard Horgan of Bur- 
lingame. California, is a simpler 
and more effective one. It could 
hardly be more revolutionary. 

John Peers and Co.. Inc.. S87a. 
Mitten Road. Burlingame, Calif-. 
94010. U.S.A. 

Document 


reader 


FOR LOW and medium volume 
OCR applications coping with 30 
documents a minute and feeding 
a variety of output devices. 
Ventek, Station House. Harrow 
Road. Wembley. Middx., HA9 
6ER. (01-903 6261). has intro- 
duced the CES 7100 document 
reader. 

The unit, which has the ability 
to read OCR-A. OCR-B or E13B 
fonts. aDd to interface directly 
with Datapoint processors has an 
automatic document feed, accept: 
reject sorting, and audit trial, 
and will feed data to magnetic 
tape and punched cards. With all 
options, cost is £8.000. 

Made by TRW Datacom Inter- 
national. applications for the 
reader include monthly billing, 
insurance premiums, order entry, 
data entry for hanking, meter 
billing, etc. 

Floppy disc 
stacks 

Up TO ten Megabytes of data 
with random access and very 
simple handling, are Ihe most 
nutstandinq characteristics of 
BASF's new floppy disc 
magazine. 

Up to 32 discs are loaded, in 
the magazine which moves along 
past a slot in the drive (rather 
like a slide-projector). The 
cartridges are inserted into the 
drive in any succession called 
for by the control program, 
processed, and then returned to 
the magazine. 


Design of the tatter guarantees 
absolute protection against any 
dumage to the disc. If required, 
the whole' unit can easily be 
removed. If the user, needs a 
higher capacity, the magazine 
can be enlarged up to a capacity 
of about 50 floppy discs without 
any change lo the hardware. 

Average access time of this 
prototype is 3s (including the 
insert ton of the. cartridge into 
the drive). The time required 
for the carriage to move from 
the first to- the 32nd floppy disc 
is 2.5s. 

BASF. Lady Lane. Hadleigh. 
Suffolk IP7 6BQ (047348 2531). 

More power 
to 2903 

NATIONAL Computing Centre 
has approved a grant under the 
Department of Industry’s Soft- 
ware Products - Scheme for the 
development of a ‘requirements 
planning package by Abacus 
Computer Services. 

Specifically designed for the 
I CL 2903 machine it will be pro- 
grammed in RPG 2, to allow the 
first time user to tailor the 
facilities to his own requirements. 
It will be available from January 
1. 1979, and is seen by Abacus 
as filling a qap in the manu- 
facturing system? currently avail- 
able on the 2903. The package 
is aimed at the small and 
medium -sized manufacturing 

company. 

Tt determines the future re- 
quirement* of raw material, pur- 
chased parts, sub-assemblies and 
main assemblies, necessary tn 
meet a finished product plan. For 
each part number, planned 
orders are calculated by a gross 
to net calculation, application 'of 
scrap allowance, lot sizing and 
off-set ring by lead times. Included 
i% a facility permitting the accpnt- 
anre of revisions to forecast with- 
out the need to regenerate the 
whole plan: 

Abacus. 48 Oucen's Pond! 
Coventry CVl 3EH (020T5S089).- 


• POWER 

Cast resin 

improves 

transformer 

DEVELOPED .by Lcpper-Dominit 
Transforraatoren GmbH, - a 
"member of the ASEA Group, is a 
method of cast resin encapsu- 
lating the HV and LV windings 
of a transformer to form a' com- 
pact package requiring no clamp- 
ing or bands.. • 

Called Resibloc. transformers 
are available with -power ratings 
between 5(Fand 1600 kVA and for 
system voltages of 12 and 17.5 
kVA. 

Compared with conventional 
oil . immersed, transformers, the 
following advantage's are claimed 
for Resibloc— lighter, more com- 
pact, less maintenance, no special 
enclosure required for environ- 
mental or fire purposes, insensi- 
tive to moisture, short-circuit 
resistant. flameproof, high 
impulse voltage strength, and 
freedom of choice -in position of 
terminals and tappings. 

- ASEA’s U.K. office is at 41. 
S.traDd. London, WC2N 5JX 
C01-9S0 5411). 

Dual-role 

generators 

A RANGE of generating sets, 
introduced by Petbov:. Sandwich, 
Kent CT13 9NE (03046 3311). 
provides outputs from 392 to 
?3SkVA at' 50HZ- and 345 to 
S66 kVA at 60Hz. - 

Available as mobile or static 
units with either pushbutton 
electne start or automatic mains 
failure start, the sets can he 
used as primary power for. base- 
load operation, or for conven- 
tional : standby duties. 

Tbe : . sets are driven /by the 
Cummins " K " range of six- 
cylinder in-line and 12-cylinder 
vee formation ‘ turbo-charged 
diesel engines, with charge, cool- 
ing Btied on several models. 

Petbow. rotating field, self- 



exciting brushless alternators are 
used, coupled directly to the 
engine. A piug-in voltage regu- 
lator maintains the voltage out- 
put to within :i2.5 per cent., 
with negligible drift, says t'uc 
company. 

The sets can be run in parallel 
with machines of different type? 
of manufacture. A Barber- 
Coleman Dyna 1 eleetroni'’ 
governor fitted to the engine aid.? 
synchronising and is useful, for 
computer standby application-, 
where close frequency regulation 
is essential. 

• PROCESSES 

Polyesters 
for the 
moulder 

POCAN is -the name given to a 
new series of thermoplastic. poly- 
esters from Bayer AG, Lever- 
kusen, based on polybutyiene 
terephthalate ( PBT) and poly- 
ethylene terephthalatc (PETPi- 

Linear saturated polyesters of 
the PETP type, known for many 
years as raw materials in the 
fibre industry, were not intro- 
duced as starting materials for 
engineering plastics until the 
second half Df the sixties. Except 
for the production of sheet — and 
recently also of various types of 
bodies — this raw material ha- 
not been widely used, not least 
because of problems with injec- 
tion moulding. Because of cashT 
processing, interest in PBT de- 
veloped fast, especially in the 
electrical and automotive in- 
dustry. 

Characteristic properties r >I 
Poean include high heat deflec- 
tion, temperature, aoud long- 
term service temperature, high 
mechanical strength ( rigidity 
and hardness) and excellent 
abrasion and sliding properties. 




Dunlop has produced a new type of 
compressible blanket for offset litko 
printing. Called “ Consul.” it Is available 
in 1.96 and 1.70 mm thicknesses and 
is claimed to bavr exceptional resilience 
and rapid 14 smash " recovery, it can be 
overpacked by up to 0.25 mm on the 
majority of presses without causing si rain 
oa the cylinder journals, other mechanical 
damage or affecting the quality of print 


says Dunlop. The blanket can- be used 
for higli-quaBty. fine-screen liaif-tones and 
solid reproduction in mixed formes on 
different weights and finishes of stocks - 
without the necessity to change to another 
blanket in all litbo applications. Further 
information is obtainable from GRG 
Division. Dunlop. Pimbo Industrial Estate, 
Skelmersdale, Lancs. (Skelraersdale 
0695 24111). • • 


9 SAFETY 

Cleaning 
hazardous 
areas 

LOW-PRESSURE process st£ 
is used to heat water tn a 
trolled temperature in a i 
pressure hot-water cleaning 
developed by Grensh rooks, 

Tyne Works, Haitwhistlc, I 
.. umberland -NE48 - 9NR — f J 
whistle 556), for . use .in.Ji 
ious areas in the petrachelilcal 
industry. 

Detergent can be added to the 
water jet and cold water may 
be used. , The mobile unit has 
. flame-proof equipment comply- 
ing with Group II and HI regu- 
lations. Units can be supplied 
with conventional electrics for 
use in non-hacardous area3. 

C PRODUCTS 

Antiseptic 
solid soap 

CLAIMED to be the only non- 
liquid soap available anywhere 
which is capable of destroying 
germs immune to antibiotics. 
"Polydin ” has been patented in 
many countries including the 
U.5..' Canada, Switzerland, 
Germany and Britain. 

. Its inventors. Dr. Chasan and 
Dr. Fisher (Fisher Pharma- 
ceutical Industries. Bnei Brak, 
Israel), says the “soapless " soap 
also destroys fungi. 1 1 is intend®'! 
for antiseptic uses in hospitals 
and clinics as well as for patients 
suffering, from skin infections. 


Flexible 
time system 
uses cards 

COMPACT, SELF-contained walk 
mounted time recording units 
called Flexi banks operated by 
employees"' tough plastic identi- 
fication cards are die basis of a 
flexible working hours system 
put on the market by Feedback 
Data of Bell Lane, Uckfield, 
Sussex TX22 1PT (0S25 4222). 

Osins electronic memory, each 
of the units can servo up to 250 
people. Employees are identi- 
fied by the machine via the 
plastic punched card which is 
momentarily inserted in a slot. 
A continuous time of day display 
is provided on each Flexibank. 

The display also shows the 
tola) hours worked by the 
employee at any moment and a 
“ roll-call ” facility allows super- 
visors to obtain at will a 
sequential display of staff who 
are in or out. The unit can be 
unlocked and removed bodily in 
any emergency evacuation of the 
building and used to check the 
safety of employees. The 
various flexible hour working 
variables are easily set in by the 
management 

At Hie end of wages account- 
ing periods a portable printer is 
plugged in to obtain a read-out 
of worked hours locals. 


0 FINISHING 

Smooths the 
rough 
surfaces 

LATEST Df the Vanco range of 
barrel finishing equipment is Ihe 
CN1217M This can use any of 
three different s'zes of barrel 
■in the basic cabinet — J cubic 
feet, or J cubic feet, or two 1/16 
cubic feet barrels, covering 
applications from instrument 
components tn medium sized 
machined items. 

Made by Acro-Vu, 29 Burners 
Lane. Kiln Farm Industrial 
Estate, Milton Keynes. Bucks, 

MK11 3BU (0908 315040), it will 
give finishes from rough deburr 
<0 high lustre polish, by varying 
the media and barrelling com- 
pounds. 

9 METALWORKING 

Efficiency 
gauged 

ON THE Continent, it has been 1*0 

accepted practice for many years L/vIll. 1>V 
for virtually every type of 
machine tool or production equip- 
ment such as plastic extrusion 
lines to be supplied with a “ built- 
in " efficiency recorder as 
original equipment. 

This takes account of the fact 
that all the sophisticated manage- 
ment control techniques in The 
world are uf little value unless 
accurate data is available on the 
actual output of every item- of 
production equipment. 

VDO. thi? major German indi- 
cating instrument organ isat inn 

— through VDO Instruments, its 
wboUy-nwned U.K. subsidiary-— is 
tn step up th<* marketing and 
supply of its range of efficiency 


recorders in Britain, which 
apparently uses fewer of these 
units even than Spain I 

Two types are available. A 
circular chart recorder for indivi- 
dual machines nr strip-chart 
recorder systems for monitoring 
either 10 or 20 channels of 
information. Apart from re- 
cording every second that a 
machine is running. VDO 
recorders also detail the total 
time it is producing finished 
items add further facilities can 
easily be added, - for example, 
indicating when more materials 
are needed 01 when maintenance 
attention is required. 

Cost per machine is less than 
£100 and the central recorder is 
easy to analyse but impossible 
to tamper with undetected. It 
will tell management whether a 
machine is over-loaded, whether 
tool design is correct and if the 
production line is inadequately- 
staffed. 

The same company is offering 
an off-the-shelf delivery service 
for pressure. gauges from 10.000 
different types. 

VDO Instruments, 77a, High 
Street, Edenbridge, Kent. 073271 
4166. 

Sheet metal 


tion, the frames and bed being 
welded together to form a single 
unit. The drive consists of a 
stop-start 7.5 h.p. brake motor 
and -speed reducer gear-box run- 
ning in oil- The crankshaft is 
mounted on anti-friction sealed 
bearing blocks. 

The machine is operated by 
foot pedal which -allows both 
single stroking 'at maximum 
speeds of 35 strokes per minute 
and inching cpntrol over the 
movenienL'qf the top beam- afid 
thp bending tool. ..Equipment 
includes - top -and bottom bend- 
ing tools, and a “goal’s foot” 
top bending tool, which enables 
.small return bends to be pro- 
duced. The maker is one of 
the 600 Group of companies. 



CLOSED CIRCUIT TELEVISION 
FACILITIES 

• LOUDON STUDIO FOR FACILITIES 
AND HIRE 

9 EQUIPMENT HIRE/SALES 

• DESIGN AND INSTALLATION 
OF STUDIOS AND SYSTEMS 

0 SUPPLY DF SURVEILLANCE 
SECURITY SYSTEMS 

• FAMILIARIZATION COURSES 



shape 


TWO NEW Edwards-Truebend 
light duty mechanical down- 
stroking press brakes, with pres- 
sures of 25 and 40 tons, are being 
introduced by F. .T. Edwards. 
23-25. Sunbeam Road. London 
NW10 6.1 P. The 25-ton press 
has capacities of 1,250 by 2.5 inm. 
anti 2.000 by 1.6 mm., while the 
40-ton machine has capacities of 
2.000 hy 2.5 ram. and 2.500 by 
2 mm. 

Standard equipment includes 
front and back early rise inter- 
locked operator guards. The 
machine is of all-steel, fabrics- 




Ai&f*" IS YOUR STANDBY 
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£ra.-£r 


Caste and 
Switchgear 
Group of 
Companies 

finis' 


GENERATOR READY FOR 
TOE NEXT EMERGENCY? 

Why allow your expensive investment to corrode or 
s'ibzb by standing idle? We will keep your generator 
in perfect running order so that it is constantly 
ready for use when required. 

We will take on the responsibility with a 
Maintenance Contract. 

Any size, any place. 24-hoor standby service. 

Cable 8 Switchgear also carry out the following 
work for indestry, commerce and the public sector:- 
Design and installation oT sub-stations 
H.V. andl.V. cable networks 
Maintenance of sub-station equipment 


it:-" 


**^*5i\ ’ Divisional Manager 

CABLE * SWITCHGEAR { EARN LEY) 

V-^Vh. INSTALLATION LTD. 

Cabgear Works. Coiminglon Road. London. SE13 7LL 
■v*V *4 . Phone :( 0 1 1 852 61 1 Z Telex : 396235 
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on ML energy seat 


FINANCIAL 71MB REPORTER 


Tories win vote for pension funds concess ion 

Land Bill defeats climb |o 13 
as Peers sit through nishl 


FEARS THAT the Gareynment other Governments, but be went In " an earlier exchange, Mr. JOHN HUNT 

is preparing to drop’*® , insist- on to say: “If anyone has any John fiiffcn (C, Oswestry}. . • , . 

ence on separate British reprc- proposals to put to 125 about that claimed that the last Conserva- TKE GOVERN -.TENT suffered 
sen ut inn from other EEC matter I shall, of course, consider tive . election manifesto had f uur more d^feits on the Com- 
toumries at the worW energy them." emphasised the Importance of muniKLsnd Bil H the eX 

conference, to be held in- Pans Mr. Reginald Handling, Britain retain ins control over hou^of reste-dav moraine as 
in December, were ydcea by “shadow" Foreign Secretary, North Sea of!, and argued that hSbmTS’ ^ held ^ 
Left-wing Labour- backbenchers then stressed that Britain had an the Foreign Secretary’s attempt marathon aiinicht ni trine- to 
in the Commons -yesterday- «*erest both in North Sen oil to secure legitimate national roSete the commin^ Se 3 
Hr. Dennis Shtaner. (I*b. p and the cohesion of the EEC, interests .should command tbe SJ e ?etislaiinn ommitlee sta ° of 
Bolsover) suggested .*at the ana maintained that there should rapport of both sides of tbe m^t inujortani: Cooserva- 

Government was tilths process be the maximum effort to House. 

of backing down, and the Issue reconcile these differing British Mr. Callaghan underlined the n!ILi 

was taken up in mow <Hre« interests. fart that there had been no 2 f n ^ 

terms by Mr. Eric Heifer- (lab., Mr. Callaghan answered that attempt so far to secure control S7J^ n a( 

Walton), who pressed for x clear he did not know whether it was of British oil. “I think that whlctl °* n 

statement that there Woujd be no possible to reconcile them or noL should be made clear in fairness “ l!; r *. . . 

compromise. ; He suggested that it was for to. our Community partners.” “f LS . 


Britons 
reported 
safe in 
Lebanon 


■ -a 


After referring to reports Britain's^ EEC partners to come What was being discussed was riivf ■ !° 

mnnatlnt- from Parts, he- UT2ed forward with nrnnoanls “ whtrh the aDPTODriaie rt?n reservation tak ®. “ ll aevel 0 P menl lnI ° 


emanating from Paris, he- urged forward with proposals "which the appropriate representation “ ki-/ * 7 u P u . - “ , w 
ir . Sir. James Callaghan, thg[Foreign we would be glad to entertain at tbe energy conference, it was publ iS ownership, but it gives 

’L BRITISH nationals in and' Commonwealth Secretary, to and observe.” a procedural question and the 3 ‘-wmei.-joa 10 churches and 

-anon are safe and well, as say there would be. a Ann -stand But so far as the .future of procedure had still to be settled. ?nar:.ifcs by stipulating ib3t any 

• as is known, Mr. James by the Government “ and .that we the Community was concerned, Mr. Edward Taylor ( C, Cath- * an “ owned oy inem on 

’aghan. Foreign Secretary, .will have our own seat ftt that he ’had- sent "it come through cart) warned that Britain's credt- September 12, 1974, the day the 

the Commons yesterday. very i m por tan t conference.” worse conflicts, when much bility would bo destroyed if Mr. Wnite Paper was published, is 

r. Callaghan said that accord- Mr. Callaghan's initial reaction stronger language bad been used. Callaghan wero 10 emulate the esen *pt from takeover, 

to the British Ambassador, was to refuse to comzp&Pt on “I don't think you should' be. old Duke of York and sell out The Conservative amendment, 

■e were no reports of any press reports, except to Bay that too worried about that,” he told after having first stood firm on Passed ‘by 2 majority of 26, 

-.be 3,000 U.K. nationals there jie had made no approaches to Mr. MaudHng. ; - ■ the matter. (6W0) extends this concession , 

ig injured to pension funds. The 


* A* 


-v.-r V , 


... 


i confirmed that the 
>assador bad advised all U.K. 
■>nais whose presence was not 
ired, to leave while normal 
-ervices were operating, 
r. Philip Goodhart fC, 
nley and Beckenham) 
tioned whether it was right 
the Western Community to 
een to " stand completely 
while Beirut is blown to 


Government throws out Lords 
changes to Employment Bill 

BY JUSTIN LONG, PARUAMB4TARY CORRESPONDENT 


passed 'by 2 majority of 26, 

(66-40) extends this concession 
to pension funds. Tbe'Lord Chancellor, 

For the Opposition, Baroness Bareness Blrk (left), 1 
Young argued that unless tbis * and Baroness Young, 1 
protection were given, tbe lands man for tbe way the- 
held by pension funds at that “ Peers must he filled ii 
date would drop in value, as they h k!h 

might be subject to take-over .?*. 
when the Bill becomes law. She wiUch 15 ver > »EP«»pn 
pointed out that pension funds 
Invest heavily in property and 

the results of these investments ment on . 13 occasions. 


The Lord Chancellor, Lord Elwyn-Jones, paid tribute to 
Bareness Blrk (left), Under-Secretary for the Environment, 
and Baroness Young, the Conservative front bench spokes- 
man, for the way they had conducted the all-night battle. 
“ Peers most be Riled with admiration for the two baronesses. 
They have distinguished themselves throughout this debate, 
which is very appropriate in International Women's Year," 
he said. 


a disposal notification area for 
major development to take 
then any houseowner living^ 
within that area must notify the* 
council when he is intending to* 
sell his house. Tbe Government, 
concession removes that obliga-7 
tion and makes it optional til thej- 
case of the owner of a house andi 
Up to one acre. z 

Another Tory amendment,? 
passed by a majority of 1 9« 
(59-40), makes -it obligatory.* 
instead of optional, for the,; 
Environment Secretary to i*t upi: 
a hardshio tribunal 1o invefltieate,” 
cases where people claim hard-* 
ship when they receive payment* 
for their property based only cm^ 
its currenr 1 **? value '\ 

Bv a majority of 23 (6845), ajj 
Conservative amendment was 5 
passed stipulating that a 1ocal{{ 
authority must carry out “ ade-ji 
quale public participation 
before declaring a disposal noti-- 
ficatioo area. _ 

Another successful amendment 
extended - the rights - of - a- bouse*', 
owner to issue a bligbt notice and \ 
claim compensation on the* 
grounds that his property was- 
adversely affected by local 5 
development plans. As it stood, ; 
a blight notice could only be , 
issued on oroperty valued up To ; 
f*?.25(). The amendment re- ' 


Callaghan said he was in THE GOVERNMENT last night tber rights to refer a recognition sensitive plans — to trade unions. 


1 with other Governments in set 


reversing - major issue to the Advisory. Concilia- it should in certain cases also m ous numbers— aimut 


invest heavily in property and fT.KSH. The amendment re- ^ 

the results of these investments ment on . 13 occasions. The urging that tbe third reading in moves this upper limit altogether, t 
decided the incomes on which Government wiil now try to the Lords should not take place '■ 

millions of people would retire, reverse all tiiese amendments until November 10. This would -w> » 1 

“We are talking about enor- ^ hen the Bill returns to the leave the Government only about I’C.OVSJ JV^510 


Commons. 


four days to consider it in the 


restoration 


ent comes to an end. PROPOSALSforthe designation ? 

of Edinourgh s Royal Mile and j 
•TT i. ‘ «0«wt Greets as of specal 


Middle East Europe, and changes made by the Lords to tion and Arbitration Service. make the information available people in occupational pension But time 13 numm? out if Commons, and return it to the »«>ac4n»wci4-i,n,ri i 

JJs. “So far, we have not the Employment Protection Bill. But Mr. Albert Booth, Minister to shareholders and the public, funds and the total couid be as lesislation is to get on to peers again before the present 1 1; M U IT tfSIflufl : 

any action which could In doing so, Ministers rejected of State. Employment, main- Mr. John Fraser, Employment high as 24m." she said. the Statue Book before the new “spill-over” period of Pariia- T>*?nT>m : at c , th A ' 

lly be taken. If we saw bitter Opposition accusations' that tained that the Lords provision Under Secretary, maintained The House rose at 7.51 a.m. session of Parliament starts on ment comes to an end. if hv nrT.T * 

we would do so." they were truckling to the TUC was unnecessary and unhelpful, that price sensitive information after a sitting of 16 hours 42 November 19. Further amend- The final hours of the com- ? L n fnlnV n ri e n a ? 1 * 

Reginald Mandling, in tbe provision of “Danegeld” The Government had another bad not been the problem that minutes, the longest in the Lords mems are likely to be moved mine? stage yesterday also saw f hjTLJtI - 

low Foreign Secretary, benefits to. the unions which' bore substantial majority when it opponents of the Government's since the battle over the Indus- during tbe three-day report stage an important concession for t oi er ^I • 
enting that Lebanon was in unfairly on employers.'. threw out by a margin of 53 “ disclosure " clause have con- trial Relations Act in May 3971. on the Bill in the Lords .next owner-occupiers from the hLiZZ, 7 t 

ave and terrible situation," Mr. Barney Hayboe, Opposition (274-222) one of the most con- tended. During tbe five-day committee week. Government. The Bill states that n i ^ ^ * 

?d Opposition support for employment spokesman, charged troversial of the provisions Although companies would stage, peers defeated the Govern- Tbe Conservatives are now where a local authority sets up , m ’ 

ing Mr. Callaghan might try Ministers with adopting a.^.hla- added to the BiU by the Lords, now be required by law to dis- F 3 Government spokesman, said; 

to help the situation. iantly partisan attitude." This was the “-company dis- close some information to ~ 111 yesterday. 

They were denying employers closures" provision. Under it, unions it would be concerned TTV_. 9 A, f CR t>«|| Government financial help had-, 


inking law 
psiation 


equal treatment with the unions, the peers had arranged a stipu- with collective bargaining. Its 
said Mr. Hay hoe. “The Govern- la tion that when a quoted com- disclosure' would not usually 
inept seems unwilling to act In pauy was required to pass infor- have any significant effect 00 
furtherance of any view! except ma tion—; particularly on price assets or profits, 
that of the unions. This tint an 


Pressure switches to oil Bill restoration and improvement i 

projects in the area, he added. ; 

CONSERVATIVE peers kept up On the first amendment. Lord “I have been known at times men^ MdstMce prevSt * 

their pressure on the Commons Campbell of Croy, for the Con- as one who is not a total admirer further deterioration intS slum : 

last night by inflicting two big gervatives, declared: “This of our Civil Service. But to conditions in tiie Royal Mile i 

defeats on the Government appointment of civil servants is suggest that senior civil servants " » 

during the report stage of the something quite new and has could not carry two loyalties with ‘ 

Petro'eiun and Submarine Pipe- never been required in other integrity is absurd. They would T^ri'VDTC 9 forttTRYC i 

tines Bill. public corporations or nation- be able to sort out what is their A-^kiVClo j ; 

By a majority of 5S (120-62) alised bodies." duty." , * 

and against strenuous objections He maintained that the civil Moving the second amendment ! 

from Lord Balogh, Minister of servants on the Board would be for the Conservatives Lord * f 

State for Energy, they passed an in an invidious and anomalous Strathcona and Mount Royal. POWER for the Environment * 

amendment removing the pro- position as they would learn con- said its purpose was to ensure Secretary to make regulations 5 

vision that two civil servants fidential information about the that there would be Treasury implementing EEC regulations ’ 


CONSERVATIVE peers kept up 





•LATION is to be . intro- Employment Protection - Bill : at 
by the Government . to all. Ifs a Trade Union Benefit 
, Britain to meet the BUL" 

■?ment of the 1 proposed its provisions were part. of- the 
lirective on banking law payment tiie G overrun ent ; was 
or authorisation of deposit having to make, to the unions for 
- institutions, Mr. Edmund their support elsewhere;':, the 
ay master General, told the opposition spokesman contended, 
/ns yesterday. But the first of the main altera- 

;atea: “In the light of this tions inserted in tbe £iiH>&the 
id directive, and experi- Lords - was thrown out 'by a 


Leyer in daily 
demand— MP 


HNANCIAL TIMES REPORTER 


Drivers’ hours 
regulations 


^ ? 

•l.i’VCv. i 

«« S- v -.vS'c *< •••'• ?vF» •-* 

k -5 -. • •• ;';'K • •; . 
j-v- i 

-J 

ff.y: 


: :i Jd directive, and experi- Lords- was thrown ont'bya vision that two civil servants fidential information about the that there would be Treasury implementing EEC regulations ’ 

C i.fhe domestic financial Government majority rf 55-; (277.^^^^ At- m-mte f-mm Labour MPs led tbe should-serve on the Board of the companies which were compel- control over the large funds on drivers' hours and records, { 

> m recent yeare^ the -222) a inajority wMc^ ^ demands from ^ft-wrng hps led tbe British National Oil Corporation.' jog with BNOC. accumulated “in what we have is contained in a designation ] 

■ ment has decided re have added to the growing, cop, both sides of the Commons demands arpi mg Then, oy a majority of 39 This would lead to tbe view accustomed ourselves to call the order laid before Parliament f 

.. le 30 introduce legislation fidenee of Ministers lhaY pros- yesterday for changes in the ™ “f (9^57), they passed an -.amend- that BNOC had an unfair advan- oil industry slush fund.” yesterday. \ 

- nil enable it to meet this pects of a Lords Comamw dash Question-time roster to ensure “ ILk? ^SiJnmme Mr Lever n,ent that BNOC can tage over its competitors. Lord Balogh objected that the Ways of deferring application * 

. ment * over, major legislation-.' Ir/now that Mr. : Harold Lever, P J of +he ooliev only pay sums of money out from Replying for the Government, amendment was not necessary as of the regulations to UJv. * 

form and timing of the diminishing. • ,%■. ^.Chancellor of the Duchy. °f J: b -v' its accounts with, the authority Lord Balogh retorted: “This is BNOC’s activity on expenditure internal traffic beyond Januarv 1 j 

v* ion are still under con- .This first amendment oirndtidi Lancaster, makes regular appear- ■*£“*“ rrridfi him the of the Treasurj', not that of Mr. an underestimation of the nature would he subject— just like next year are still being dis- ? 

on and will be announced the. Government had ltR^wayi -ances at the TVeasury Despatch “ J *7 L, nrt rta nt member Anthony Wedgwood Benn, the of civil servants. I am very everything else— to overriding cussed by the Government and * 

as oossibTe.” • a D jnT.:«nntKwi4: fwfc ^ - -- secona most lrapopani laeuiuct VflDrm , .cfnnic^ ,.v.» w w .u*. S 
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Arants to win 
1976 National 


and a £500 prize!) 

t has to ente| by 
November 14 

- refresh your memory. 

>e National Management Game pots participating teams into computer 
nolated Boardroom situations. 

mpeting teams match product manufacturing and marketing capabilities, 
th the highest net profit as the winning target The winners get a cheque 
* £500 and a great deal of kudos. 

ur first move in the lUDumgement Game must be to complete and return 
entry form now. The fee, per team, is £40 (inclusive of VAT). If you 
ve not yet applied for details complete the coupon helow or, for more 
mediate action, telephone the National Management Game Administrator 
.01-242 7806. 

tries cannot he accepted after November 14. So zefnrn your entry form 
nnptly. It’s the only way to win.' 


The 1976 

National Management Game 

Sponsored by the Financial Times, International 
Computers limited, the Institute of Chartered 
Accountants in England and Wales and two new 
associate sponsors— the CB1 and the Institute of 
Directors. 



niiiimii 


The National Management Game Administrator, Management Games 
Department, International Computers Ltd., Victoria House; 

Southampton Row, London WC1B 4EJ. Telephone; 01-242 7806. 

ase send an entry form .and full details of the 1976 Game - Q jjj®? 58 

iclose my cheque for £ 40 : □ 


of-, the Government .v- : v 

Question-time bad ended yes- 
terday without Mr. Lever hav- 
ing the opportunity to give 
oral replies to five questions, 
which included three- seeking' 
Information about the progress 
made ’ in negotiations on the 
Government’s decision to 

acquire a 51 per cent, stake in 
North Sea Oil. * ■ - 

‘ Mr. Lever’s assurance that he 
.was ready and anxious to give 
oral answers in the House was 
brushed- aside by Mr. - Dennis 
Skinner (Lab, Bolsover) * 

He asserted that Mr. Latov's 
many responsibilities^ ranging 
from North Sea oil, the prob- 
lems of tbe textile industry and 
-the arts, as well as a Treasury 
role resulting from the fact that 
be was economic adviser to the 
Prime Minister, meant that he 
would have to answer questions 
every day in order to be fully 
accountable to tbe House. 

Wbile stressing that the 
organisation of the questions 
rosier was a matter for the 
usual channels— tbe respective 
party whips— Mr. Selwyn Lloyd, 
the Speaker, expressed support 
for tbe view that time should be 
made available for Mr. Lever to 
answer questions orally. 

Mr. Lever promised to take 
the matter up with his Mini- 
sterial colleagues. 

In a written reply to questions 
about the North Sea oil negotia- 
tions, Mr. Lever stated that nego- 
tiations with a number of the 
licensees were making progress 
and seven companies bad now 
agreed to participation in prin- 
ciple. 

The seven were BP, Burman, 
Deminex, Tricentrol. Blackfriars 
Oil, London and Scottish Marine 
Oil and Scottish Canadian Oil 
arid Transportation- . The last two 
of these had announced merger 
proposals. 

Insurance 
BiU date 
change bid 

By Stewart Fleming 

A PROPOSAL that the Policy- 
holders’ Protection Bill should 
date from -June 1, 1974, is 
expected to be discussed as the 
Bill reaches its final stages in 
tie Commons ■ to-day. 

Mr. David Jackson, of the 
Policyholders Protection Com- 
mittee said yesterday that the 
effect of an amendment tabled 
by Mr. Robert . Taylor (C, 
Croydon NW) would be to bring 
Nation Life and, also possibly, 
London Indemnity Insurance 
within tbe terms of the BilL 
The Bill is designed to protect 
the policyholders of insurance 
comoanle8 which run into finan- 
cial "difficulties by providing, in 
general, benefits of 90 per cent 
of their full entitlement If 
necessary, tbe Bill proposes that 
there should be a levy on the 
insurance industry to provide 
funds to meet the minimum 
level of benefits proposed -in the 
Bill. . 

Because of the date from 
which the BiU Is effective — 
October 29. 1974— Nation Life, 
which went into’ liquidation 
earlier last year, is excluded. 


Energy Secretary. 


astonished at wbathas been said. Treasury rule. 


the European Commission. 
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And their London Office 
has moved to!9 Cockspir Street. 


relocation in Scotland's new towns is good business. 
So, to cope, we've moved to new, larger offices. 


will be pleased, as always, to see businessmen who 
want to discuss theunique benefits which Cumber- 
nauld, East Ea!bride> Gleniothes, Irvine, Livingston, 
add Stonebouse have to off et 


f' . IteSeoftishNew^ 

Right by Trafalgar Square. Vv 

19 Cocfopui Street, London, SW1Y 5BL. Tel: 01 930 2631 
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Shipbuilding wages rise 
by nearly 34% 


BY OUR LABOUR STAFF 

WEEKLY earnings in Britain's 
ailing shipbuilding industry 
rose by nearly 34 per cent in 
the year to June, according to 
n survey published to-day by 
the Department of Employment 

Shipbuilding and ship repair 
workers raised their pay packets 
from £45.89 to £61.44 on average 
a week, including overtime 
earnings. 

The biggest rises — about 38 
per cent over the year— went 
to workers on payraent-by- 
rosnlts schemes. 

Timeworkers* earnings In- 
creased by an average 2L8 per 


Twentieth 
union group 
to visit 
Brussels 


5s to 




* is 

.i 

•lets 


cent, with labourers greatly 
narrowing the differential with 
skilled men. 

In engineering and chemical 
manufacture, avenge weekly 
earnings rose ranch less steeply 
—by 20.1 and 2L.7 per cent, 
respectively. 

Earnings In engineering 
reached an average £54 JO a 
week and in chemical manu- 
facture £56.26. There was 
little difference between time- 
workers and paymest-by-resnlts 
workers in the two mdratries. 

The survey figures appear In 
the October issue of the 


Department 


Employment 


By Our labour Correspondent BY JOHN EWOTT, LABOUR EDITOR 


DELEGATION 


Scottish 


A MNRPOEITpEa. torto JU fa to 

annual or bi-aimual series. mon Market - fceadquartere in mtroducflftn fanport control IeveCs and 

Overtime earnings In ship- Brussels next week~-the last of to pnte&Jfey mduan^ as part general -.enmtmue pe r ^ba pc e 

building and engineering will 20 groups of senior British trade of ^ G oytym nenfs proposed as ™ril. *B naintaiiuiig MtaLitffc 
be further enhanced from, union leaders to be invited to 5*^ industrial strategy were indastarfbasa. ■ • ■ .-$j ^ 
next month and again from see how the EEC works: ' drawn up by the TbC yesterday. . 5 10 ?. *53" 

February when two further The trips, obviously designed hi a 'S-page document which 

Instalments ef the last national in part to win over some of the the TUG will present to the pattern cm maxsay w M, 

agreement on basic rates come trade union opponents of the Prime Minister at talks ia there, wm jg some « 

into effect. Common Market, are arranged Downing Street to-night, muon ***** 

Since the latest Department by the British section of the leaders say that viable medium- tnes. ggt.tha matt l^jttace 
of Employment survey— and European League for Economic term industries most not oe with a proper tanugBr offl 
just before the £6 limit came Co-operation, which receives its allowed to disappear as a result as part of a graerai 
into force — chemical workers finance from- business and com- of short-term foreign import ro e _ reg eaeraaon ox ifUBo 
hare negotiated basic rate rises mercial interests as well os a competition. - rodnsay. ■ . - ■ ^ . 

of 23 to 26 per cent grant from the Foreign Office. . “It is essential to recognise y ne 11 p ° l °| s l <X 

The last group to go was the the link between the short-term With other mteSpto&.ama- 
• six-member executive of the problems facing British industry • tries. the 

2 yi riffirV Amalgamated Union of Engineer- and the creation ofjm effective should^- mnaamenteilyjmopiy 


Fewer went 

~~ ^ • if the trip was designed to TUC. ' r " ' - - V^ 6 and f oQowa co-o ^jaged 

nn cfnl/a BY OUR LABOUR REPORTER «W union officials In favour. Launching the proposals yes- trade and 

Oil SlllKC KtrUKi tft of the EEC, it certainly had. teiday ■ after thejr had been desgnedjo P^rat th^fartwr 

__ little* influence on Mr. Bob approved by the TUC general erosion of the yqC. xnamtfyfa r- 

l rtn l. i.1 THE 15.700-member Association recognition from the company. Wright, an AUEW executive council at its monthly meeting, ing mdnsiry. Investment asffla- 

ldSI moiim of Cinematograph, Television but the union backed down from member and one of the strongest Mr. Len- Murray, TUC general U ace should be awarded, where 

„ and Allied Technicians bas a d, rect challenge to their opponents of the Common Mar- secretary said: “His Is not a m a nufac turing needs 

By Our Labour Staff . ■ viriorv over the mer S t,r through the TUCs anti- ket. He said yesterday that the short-term panic measure but against imports. . £r y ' 

BRITAIN enjoyed last mbnth T r isoo rt 'nd GeSerS Worked poach,ne rules ' visit had been useful but would part of a wen thought out into 2 

one of its most strike-free import 7°”^* if it had done so. it is doubt- not change his view. . - ‘ trial strategy. . trodure tempo 

months for years. In terms of Bruam* largest union, in a f u j whether it could have forced %■ - . ■ 


ACTT scores victory 


be further enhanced from 
next month and again from 
February when two further 
instalments ef the last national 
agreement on basic rates come 
into effect. 

Since the latest Department 
of Employment survey— and 
just before the £6 limit came 
into force— chemical workers 
hare negotiated basic rate rises 
of 23 to 26 per cent. 


restraints to prevent any further 
increase of “sensitive 
surf! as motor cars . ana. their 

components, fertxonlc^ wds, 

television tubes, textiles, cloth- 
ing and footwear, - . ; 

’ 3 — Using Its roles asbotha pint 
^ chaser of goods and a. 
suoplier of credit the Govern- 
ment should slop public, money 


* faiuuf^uuiaivu WU1UU VI “ __ c . 

ing Workers, industrial strategy," says the its free trade 


BY OUR LABOUR REPORTER 


By Our Labour Staff 


The judgment concerned a 
similar row involving a link-up 


months for years. In terms of f r *‘f lH * ™ * ful whether it could have forced 

the number of workers involved, battle over representation rights a break-up of the merger in the — ^ 

it was the best month since at Kudak. !i»hx nf the High Court jurtg- I g fiyi I 

December, 1971. with only 53.000 ^ TUC disputes committee ment this week which said that ip/1 11 i 

men and women out in protest h deejdpd ,h at the TGWI5 the TUCs rules did not cover 

over pay and conditions. sb ould agrw , 0 sbare represen . union merger situations. 

The month's low figure may tation rights at company level The? judgment concerned a moi7 

be due in part to the imposition with ACTT and that it should SIQ1 j; ar ro *. involving a link-up ffiliV 

Si- 01 *,-! 6 , pa ^u n,,t 'JI' h u h dro; J, ,ts - ob J ect ? ons , ,0 , lh = between the Association of ““*V 

oeen little challenged by the smaller union Dating plant level professional Executive Clerical 

shop floor so far. September is representation rights* at the Sd c“m5Ster St^s Si iS- BY OUR LABI 

W negotfations! 111161 stcveiagl^ 0 " 65 ^ company’s staff associa- A R0W betwet 

About IIS disputes broke out The award is only the latest n-rvim 

last month, the fewest for any chapter in a prolonged saga at wLJl "fS dfSamk for a 

month this year, making it the Kodak which has involved In- I?* v? h f ^ u ifiS ?rhemecoufd he 

best September for et least five do*™! acton by TTC unioKt L h g ' c S' C ln Co ™”S e ,ha t t „ ‘'jotal iS. c^sS ^fer 
l ears - led by ACTT, in support of a 


Bank profit sharing dispute 
may go to arbitration 


of a satisfactory alternative tJJL- 
.made product”- ' . - J - 

4 — The Government should 
negotiate binding bilateral 
trade agreements with “m^or : 
suppliers of sensitive goods 
which would aim at reducing 
barriers to ILK. exports as well 

as curbing its imports. • 

c— GATT safeguard procedures 
_ should be amended to allow 
selective quote restraints -by 
country as well as . by products 
when “disruption of. a, home 
Industry is .threatened- . ; . 

‘r— The Government tiioulo 
^ negotiate with major over- 
seas suppliers of textiles and 
clothing witii the aim ot 
reducing by 10 to 20 per cent, 
riie take-up of quotes agreed 
under the “multi-fibre arrange- 
ment" 


*7 — The Government should 
willing to tale action, 
clndlng using an import, den - 
scheme, to' prevent a prfremp 
increase to impojts in donj - 
tion witih^the imposition of « 
tire quote controls. 

g— The Department - of T) 
should make “ more vigo; 
use" of tiie three-month 
visional doty provisions - 
dumptog and should mstia 


industries. ■ • • 

O—Othermeasur^, -cucb. as 
- Temporary Employs 
Subsidy, should be extend* 
help industries; winch, for 
amplei. are' having to dre 
redundarudes- as a result 
import ’CompetkiOTL - 

• The TOC general cos 
yetterday complidtted to 
Government that cuts in at' 
spending could lead Britain 
educational decline. It ui 
Ministers to tereree plans 
cuts In education expendttur 
It also cOofirmed.Gie settur 
of a TUG equal rights conunr 
to cover race' : retetions 
women’s rights, in ime > 
recommendations of its gen . 
purposes committee. 


Multi-nationals attackec 


BY OUR LABOUR CORRBPO NDENT 


y negotiations. StcvSacl company’s staff associa- A R0W between the Midland profit sharing .scheme with toe which was worth £36* toe. 

blcrenage. non. Bank and ^ Nations i Union of Midland and also with Lloyds Last year* figures breugat a 

About IIS disputes broke out The award is only the latest ^ TGWU has sole necot'iat- Bank Employees over union Bank since 1973. when, together total of £4^2m, worth £IS -a 

^^V 1 ’ ^ for . ?I! y ®! ,i T t 1 er in a prolonged saga at ln *' “JAJ 1 ^ and E t oI d demands for a profit sharing with the respective staff associa- share. 

Kodak which has involved in- th | committee that It had scheme could become one of the lions, it concluded profit shar^ Barclays' scheme involves 4 per 
; st September for at Iea*t five dustrial action by TLC unions, agreed in principle to joint Aral cases referred to the pro- ins arrangements for staff m the cent, of consolidated profits Ck 
ars - Ivd by ACTT, in support of representation with ACTT. It posed Central Arbitration Com- National Westminster and fore tax, but less if profits? dip 

About 372,000 working days demands fnr recognition by the c h a ji Pn3et j aCTTs right to plant miftee. which is to be set up Barclays banks. below 15 per cent, of theiicum- 

jre lost, the lowest figure since company. This later became an j GVe i representation right’s how- under the Emplojment Protec- n hopes that a test case at pany’s issued share capitaL . .. 

rminf onimnliiin (n llVPr-iininn mw VJOfiJf tnP TliWll. . ■ . . — t-. . : Bill .. , . , ^ n _ _ l- 


were lost, the lowest figure since company This later became an level representation right’s how- under th, 
January, according to statistics in.cr-union row when the TGJVL ever, ci aiming that ACTT*s mem- tion Bill, 
published today in the Depart- which had only a handful of be^hm was lower than stated. NUBE 
ment of Emolument's October Kodak members, merged with Dersoip was lower man 5UtetL 
Gazette the company union, the Union 

J° n &M5J5ass >nSsu and More safety info 

2.099 between January and The merger incensed ACTT, ^ 

September last year. which had gained only limited vilnranArt fnw nr/vwl 


More safety information 
planned for workers 


LOCAL AUTHORITY BONDS 

Every Saturday the Financial Times publishes a 
table giving details of Local Authority Bonds on 
offer to the public. 

For further details please ring 
01-248 8000 Extn 459 


level representation right 's how- under the Employment Protec- it hopes that a test case at pany's issued share capitaL . 
ever, ci aiming that ACTTs mem- tion Bill. the Central Arbitration Com- ..Last year it was worth a total 

bership was lower than stated. NUBE has been seeking a mittee may force the Midland to 0 f nearly £5m-, which represagetT 

concede a similar agreement and a 4i per cenL salary inrteale'for 
- # „ - that this in turn will influence all employees. . • V> - 

[«/lrkl*A CQTOTI7 lYITArman/in Lloyds to follow suit A separate Share option s^Bfine 

luulc JLIllUl ilid.LiUii The initial breakthrough on operates for senior employees 

1 1 C i • profit-sharing schemes in banking and directors. " \ 

nl^TITlPn tnr wnrlfprc came in 1973 when, at a time Williams and Gtyns, Where 

|#lu.lIllV/ll JLUt v» vyA iVvl when banks were embarrassed NUBE has sole negotiating 

by huge profits, first National rights, also conceded profit 
BY OUR LABOUR STAFF Westminster and then. Barclays spring arrangonents last year. 

conceded schemes. ' They involve 3.3 p^.cenL of tiie 

PROPOSALS TO increase the factory entrances, according to Under the NatWest scheme, previous year's p reta x profits 

amount of information employers roe paper. staff share in profits from a pool paid as a fiat rate to employees 

■rive their workers about their The basic requirements of the representing 3 per cent, of the. earning less than £L600 a year 
“ , w _ rt regulations proposed are that first £100n annual profit after and as a percentage salaj^ .to- 

5 e S« k rnm employers shall display a notice tax and 5 per cent, of any profit creases for the higher paid.' 
^ Hea th acd Safet y Com ‘ specifj’ing their arrangements for over £100m. Each employee Agai nst this background, 
mission. advising employees, shall give receives one “share” of the NTBE hopes to persuade the 

A consultative document cir- details on responsibility for in- pool for evezy £500 of his annual Centra! Arbitration Comnfittee 
culated to both sides of industry pection of the workplace and of salary up to a maximum of 12 that the Midland is not paying 
also suggests new ways of pass- toe local employment medical shares. salary levels generally acxg&ted 

ing on toe information. advisory' service, and shall in- When the NatWest scheme was in the banking industry axH^wUl 

The present systems, except in form employees on risks in- introduced in 1974 — at the end nrg* it to use a clause Ah the 

mining and quarrying, are far volved in their jobs and precau- of the Conservative Govern- proposed legislation Tojforce 

from adequate and rely heavily tiona necessary to secure health meat's wage restraint policy— Midland ‘ to agree, to. profit 


BY OUR LABOUR STAFF 

MULTI-N ATIONAL companies 
are a threat to governments and 
trade unions, . says Mr. Clive 
Jenkins, general aecretaiy of the 
Association of Scientific, Tech- 
nical «nd Managerial. Staffs. - 
He told a London conference 
yesterday on Britain's Indu s trial 
Future that it was estimated 
that b> 1985 about 300 multi- 
nationals would control 75 per 
-cent of the productive assets of 
the Western world. 

Trade unions were setting up 
international links in reply. . In 


the chemical Industry, - 
instance, moons ..were btzllr 
data .banks .wfgicfe . indc- 
information about finar 
structures, production, met! - 
and manager^' ^ti^uqnds i- 
leading tompuBfed'-' 

“ Fundamentely^any challc 
to the ttiultf-ihrtfipaf is full ' 
closure of information, to br 
the barrier 

too long been’^e a&ostpowe • 
weapon in ttitdfoSasmds." ‘ - 
Jmikins 




BY OUR LABOUR STAFF 

PROPOSALS TO increase the factory entrances, according to 

amount of information employers roe paper. 

give their workers about their The basic requirements of the 
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Unwind atourflelaxation Therapy Centre; special trormwnts - 
sdemificalty pkinned. kududing yoga. meditstion.hTassagte- : 
and exercises. Spwcigl Summing and Beauty Programme? too. 
Afl this plus Th» lmpedst%«up6tb snreniii^ <^imn«4aKi98mqe: ' ■ 
Write for dataBBoUg Swrafon a: - ■ •; f ' H>'-y 


| on placards fixed to walls at and safety. 


NatWest staff shared £7-5m- sharing, 


proposed -legislation to 
Sfidland ' to agree, to 












Airbus is 
Procters 


•ADVERTISING RESEARCH 


pressures mount for reform 


BY ROBERT JONES AND ROBERT SANDERS, BOASG NASSKt POL. UTT 


Fine Fare welcome 
for new products 

BY ANTONY THORNCROFT. MARKETING EDITOR 



LDVERTTSLYG for the European __ . . - : • rt T . 

Airbus, from which the Govern- ™E advertising world is 
lent withdrew British partieipa- slQwiy ' becoming ; aware of 
ion, is to be handled in much pressures for change, in the 

• f the world by a U K agency currtn * structure ’of television, 

.'onion Procter and Partners! newspaper- and . magazine 
Tocters and its U.S. associate a “ dienc ? re ^ ar ^," -j£“ ch 
gency Wilson Haight and Welch ?*™usly Jnflaen** a 

ave been appointed by Airbus 3x36 ,? 3rt of % 
idustrie of Toulouse to create annually on media .advertising, 
fvertising from January l for Such research 
i countries for advertisers and agencies to 

. . * . . . plan and buy their media 

^ e??^ e w-l khely to be schednles and for media owners 
■ound Slim. Wilson Haight will to sell theirs. But now financial 
ok after the . American cooti- pressure, sharper sectional self- 
;nt and Procter, the rest of the interest and the sheop.need for 
jrla. A Joint creative approach change are coming together to 
is been formulated by the two force a reappraisal as. the major 
. encies. Around 20 Airbuses, research contracts come up for 

• ve already been ordered. renewal. *' r 

THE Location of Offices Bureau , At - Present the Press; portere. 

s switched its advertising television and radio eaebhas Its 
.count, worth around JB5.0D0. ovfn controlling committee made 
>m KifP to Foster Turner and u ? °* representatives from ^ 
■ . nS0IL . advertisers, adverbsing^agencies, 

and the media. They produce 
PETER MAYLE. ex-PKL, ex- information almost exclusively 
. IDO, before going to the U.S. about their own medium. there is 
d making - a . fortune as an very little nsefiU overlapping, 
thor, is back writing ads — and it’s all “ head counting ” — 

• Streetlife. Streetlife is a new how many people of - different 
■tnighUy magazine aimed at age or social groups are in the 

• more intelligent youth mar- audience. There is :nt> attempt 
. It aims to base its market to probe the strengths of 
the 70.000 readers who have advertising to “ communicate ” in. 

leaped taking the top musical a particular medium. : 

>ers in the last two years, plus As a result- the major research 
ling Stone buyers deterred by we have is good^— technically the 
American bias. envy of the world — but under- 

treetlffe is getting a £45.000 standably, such a system has 1 
ertising launch starting this encouraged almost total 
k. with a heavy radio cam- emphasis, on head counting. The R| 
m. Mayle, who is acting as Individual media . have... kept 
jultant to the paper, has themselves to themselves and 
rten the copy. innovation in output has been 

minimal. * *“PI 

™ S . '■«'«*» » WJJ week To gamine tbe current ™» 

- 1? -j Borland Fortune, the see whether any-consensus 

' IfK TteriUIi **!?»# *5?? for change was M0 s . 

.h has Dorlands as its TJ.K. eX perts recently met in. Cam- V?,-- 

U TrISLTOM 0r c?£i^ t,0 r; bridge at a Conference organised 
'%■- f-u m 5 e by. Admap. Financing, ;Contral 

unt° r |n *thl "us th whTnh ' Ot -o and content were allvbn the * 

agenda. A major consideration fbly 






economies and are ' testing a For example we need to retain ONE OF the oddest features of change in the actual number of 
different -head-counting teen- and improve our system of txi- the current crisis is that it does new products emerging, but that 
nique with the BBC who up to partite control (the media, the not seem to have hit new pro- more tend to involve packaging, 
sow have kept aloof from com- advertiser, the agency). We have duct development too badly. Of recipe, or marketing changes 
mercial interests. Surprisingly seen the dangers in the U.S. course some of the brands now rather than a completely new 
the. XTV companies do not seem where law suits against commer- appearing on the market were brand. Modifications are very 
to have consulted either adver- cial research companies have fol- planned up to ‘two years ago much cheaper than the full in- 
tisers or agencies, many of whom lowed publication of readership when prospects were brighter vestment and risk that is inevit- 
bave strong beliefs about tele- figures, where the whole industry but there was no need for their able with innovation. Wolsey 
vision research, and It would be has come into disrepute and developers to persevere witb also reckons that the failure rate 
a pity if this move heralded any there has been movement them. remains much too high, despite 

breaking down of the tripartite towards more tri-parti te control, it may be that new . products the vast batteiy of" testing 

system. _ _ - were seen as one way of avoid- methods now available. In prao- 

The major influence on change j\n forilill i*g the limitation on profit mar- tice the old fashioned test mar- 
ls obviously going to be cost. A x ***** gins imposed on existing grocery ket has virtually disappeared: 

London Business School mathe- Unfortunately though, the pre- lines: it may be that companies companies rely on mini-test 
maiical model showed how tbp s f* sent system of unco-ordinated wanted an occupation for their operations, or simulated super- 
will increase out of proportion to independent committees for each marketing teams while current markets, or test towns, and then, 
advertising revenue over the medium does- perpetuate and products were limping along if the results are favourable, 
next few years. Against this emphasise the many different with reduced advertising bud- commit themselves to a “roll out" 
background none disputed that Interests which have grown up gets; it may be that some manu- launch across the country, 
the first need is 10 ensure that over time and it is remarkable facturers are looking towards 

the industry continues to have that there is even now no official the upturn, when fully tested Cjn»-p foetc 
enough data to maintain a forum where Press and television new brands might be expected wtUlC ICS 1 3 
competitive market place. The researchers meet together Derek to score over the defeatist can- T ^ traditional testio- 
real question is in agreeing what Bloom of Beechams touched on tion of competitors. methods Fine Fare his added 

is “enough.” Is there too much tbe need for an eqmvalen, of the Peter Krausbar. who monitors store tests. It ix not new 


is “enough." Is there too much ™ “? e °J ”2? Peter Kraushar. who monitors store tests. lt ^ not new _ 
repetitive information which new u P roduct 1 ??, nch £?- J?, r 1,16 Nielsen can offer similar facili- 

makes wasteful demands ou the ^ * marketing monthly UnU can ties in a range of shops _ but it 

industry’s finances and channels recently revwed paper on bate- produce an extensive list. Bovnl j s very attractive to manufac- 

its energies too narrowly? For Rratl ° °., ° f n ^fn! Cubes. Heinz Noodle Doodles turers in that their brands get 

example, in television audience Ju! e ®[f5,j!S r S B ? n Jh e e il^re. f ?£ spaghetti shapes. Jamaica Ginger their i nilia j exposure in one of 

2*^ ,. be f, Sr BSJ’whSS" ,nd' Cider M “ e 3i ““ st ITVk’ r”!" 1 ”! ■ 

the' 0M 5 bart^S^eeS K i.Sf 3 t tS? Stote ? Mlk $$££. J s . ’ to 

"-■v A** ^e ■ 

VZZZZ Li™ search are still as apparent as Mild. Dixcel Menthol Tissues JJjjJ 1 ‘ n * F e - W . l r u .^ e 11 for 

Press equivalent, has been going over. To make any headway, from British Tissues, and Svlphs. regular stocking if it is a sue- 

Leonard Bun S e advertising agencies and media a new sanitary towel from Kim- «“■ ^ ^>“8 department 

wme continuons fonn. Ev^n the must i eara more about dlf . bpr?ev Clarb keeps a completely open mind. ^ 

Robert 5and«n (left) and Robert Jones with some of the research Press tnemselves who pay for it ferent communication abilities Gordon Douglas, who heads Fine Fare has been testing 

data which floods media mens' desks. fliust he wondering if its hraita- 0 f different media and device a Presight, the Lint ax subsidiary new brands for about a year, fol- 

tions aren’t a bit self defeating better understanding of their which specialises in new orodtict lowing an earlier pilot with 

supply Information on what they people want things to remain as ^ttieir selling efforts. capabilities. It mav be. for development, adds to this out- Lever Bros.’ Drive. .Among the 

viSfortaSb tiiisall^Ss^ 5ieT«r«d Ssb^'bJeA “"Tt W *!* 5S ^ng. This week two of its facturers that have taken : 


aZZZ, a. -iWiXSn. fashinnahlT and rieht fnr thP ,aicr v 11 ,s *® p r^ 011 ^ to engage in this were Wet Wipes, Walls new sausage lemon liquid. All these products 

Among the advertisers ^shionable and right w th* the sharpest focus for attention timely. U is an area where real Unes. Masters Choice. Herbv have gone on to commercial suc- 

aeles, who can afford to media buyer to take a particu- ^ . the television audience and useful progress could be sansae? and Bacon sausages, and cess 

broader view of their 2? r tSearrh (JICTAR1 which ends made, but it Is largely foreign to tbe Birds Eye China “Dragon So far the stores used which 

needs than individual perhaps too easy for him to j n 1977 Advertisers want to the agency media director and tbe Frozen Chinese foods, now on average between ten and twenty 

here are many shades of accept rather than question the retain minute hy mtnnte media sai p 5nian . Advertiser test. f n Ve ”^ tesT ^re located S 

S2S2LS the ti tatU# -?2i„. 2- well be useful! Along with the products comes SuS anT midland? but Fine 


e Swedish DDF agency has! tion. 


as well as some media hfforma 


the existing pieces together into all they seem to be. Many people companies regionally. We may structure 


.. ^ another method of p are | s now extending the cover- 

Pcrpetuating the present evaluating brands at an early a n e so that clients can evaluate 
ructure can only stifle mnova-, stage in their development to differem areas of the country. 


□al network- 


of the country, 
ives the manu- 
shelf space and 
. get on with lt. 
is the products to 
reasonable price 


there are more than^,000 is one which is attractive but vision companies, who foot the few months. understanding of the media and! The cost is. on average, a wit b a reasonable profit rather 

members of panels who Te» n,; -* , ' r which doesn t seem to work out major part of tbe £500,000 plus perhaps the least satisfactory advertising research world over derisory £2 per store per week, than on excessive snerial offer 

^ v ...All ««• ennilfll fplfltziQinn hill K.re* a j n 1 nR 4 -rr * -n • _ w '““ uun. 
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too well iu practice. annual television research bill, part of the Admap Conference the last few years. Unfortunately which means, in effect, that Fine Fine Fare can afford to be 

At the other end a lot of are. already looking round for y,, its concentration on the mort of them are probably not Fare is losing on the deal. Blit selective in the nrodnets it 

r "■ negative aspects of change. In aware of these changes, or their the big multiple group, with 850 accepts for testin'* Apart from 

accepting economies are there wide ranging implications, for retail outlets, regards it as part wanting to improve the success 
A'fll 'l A yLT 0 not opportunities to lay the very few took three days out in 0 f its job to encourage the de- rate of new products it also sees 

|| PfllCmCFP a /v n foundations for positive change Cambridge this month. But they velooment of new brands. the service as helping it in its 

rill VlAilllGkV 63.1/ X ■ XX hy reappraising the situation of are in an important position to Marketing manager Iain buying decisions on new products 

^ • industry research, while retain- influence developments. Let ns Wolsey, who runs the operation, —too often manufacturers over- 

BY PAMELA JUDGE - " ing many-of its better aspects ? hope they take the opportunity, reckons that there - is little sell ther brands. 

FIFTY-EIGHT suggestions for and each was given a Task Force 
Improving agency Young and —for example, one group looked 
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the Hgrass roots are now being 
put Unto effect by the manage- 
ment; a further .14 have been 
approved ih principle (but need 
time to develop)!; six require 
more study and nine were 
rejected. 

i: This upsurge is not n result 
of wild demands for -Workers’ 
'.participation, but comes from a 
series of Task Forces initiated 
by Joe De Deo ' when he took 
over as head of the London end 
of -Y and R 13 months ago. 
^Everybody was asked to send in 
their ideas — the intention being 
“To take a long, bard look at 
ourselves, to sort out what we 
were doing right from what we 
could do better, and to do some- 
flpng about the latter.” 

/■ Nine broad subjects of interest 
-were sorted out from the input 
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IS YOUR ADVERTISING AGENCY 
EPING SOMETHING IMPORTANT FROM YOU? 

This week, more than 217,000 people will read the Investors Chronicle. 

They will be wealthier than average. More influentialthah average. And more 
likely than average to be in the market for drink, cars, houses^holitiays, air tickets 
and other commodities. . ; \ • 

Yet the oddsare that your company^ product and corporate advertising isn’t 
appearing in these pages. 

■ Next time you meet youragencytodscuss the media plan, wethinkyou might 
like to have some of the facts atyourfingertips. _ 

The fact thatthe 1C is one. of the two most economical ways of reaching AB 
men earning at least £4,000 a year after tax, pension contributions etc. 

The fact that the 1C is uniquely trusted by its readers, making* the ideal 
medium for corporate advertising aimed at increasing awareness amoi^ investors 
and decision makers. ; . 

And the fact that by adding the 1C to almost any schedule aimed up market, 
you can reach your target audiences more often and less wastefuily, while actually 
: reducing overall cost „ 

If you ? d like some more facts, either foryourseff or your agency, ple^e call 
Tony Brofe-Smifti on 01-628 4050, or 
write to.hrm at Investors Chronicle; 

Freepost, London EC2B 2XY. 

We probably should have made 

thd point years ago. 

But then again, there^ probably Makes sense of finaaajnwstment and business, 
never beenabetteryearto make it N?«, more than ewejou need iL 



covered- djversifiqatiqu, and there 
were two on . communications 
(internal and external). The 60 
people . involved produced 400 
page of documentation. 

Thirty of the recommendations 
being implemented could roughly 
be classified as Internal— they 
range from a “lunch facility for 
staff," through hand-held hair 
dryers for the girls who get their 
hair wet on their travels, to 
annual meetings between staff, 
and the trust fund trustees and! 
regular open meetings between | 
staff and management There 
are also schemes for a personal 
tax and mortgage advice service 
and the appointment of an 
ombudsman. 

What might be called the ex- 
ternal relations side includes 
action to concentrate the recep- 
tion services, a centre for mes- 
sages if people are not in their 
offices, and a different system 
for conference rooms. There are 
also projects to widen the scope 
of documents for promotion 
pieces, review charges to clients 
for ancillary services, and to 
inyite clients to see the agency 
show reel. 

Longer-term activities embrace 
preparation for tbe times when 
the- basis for . agency payment 
changes, setting up a group 
to investigate diversification 
! f although It would still be in 
the scope of advertising), and a 
search for a way to handle 
smaller accounts. 

The reasons for rejecting ideas 
are often on the basis of cost. 
An increase of the value of lun- 
cheon vouchers was put down 
because of the tax situation, a 
staff shop was out not only on- a 
cost basis hut also because of 
inability to buy at competitive 
prices, and a bank .of creative 
ideas, was rejected partly on the 
grounds that it might lead to 
second-hand thought. “ Some- 
body had to be joking" with tbe 
idea of buying a shoe polisher 
at £35. 

At a time when most agencies 
are looking for economies in 
every area Y and R’s exercise 
might look expensive. But Joe 
De Deo says it is all within 
budgets. And it is a forward 
look. 


Company 

brochures 


Do your customers know 
xnough about your company? 

FMT provides complete 
i company pubKcariops service: 
planning, writing, design, and 
production. "Wc prepare ' 
every dung from prestige 
brochures to staff literature. 

. Askforfiifldttailsorfara 
preliminary discussion. 

FMT Editorial and 
' Writing Services Ltd 

Assets House, EIvcrtotf Street 
London SWlPiQP. 01-828 8272 
Also in Edinburgh 
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The Southern difference 

More fk i one in five Souiksners went shopping 
in London during the lost year* 

: Big-spending Southerners go a long way fo get what they want. Nearly one-fhnd erf 
them, for instance, shop in London erf sortie time —'27% wifhin tne last year. Ours is a 
mobile, expanding, affluent population which beafs-ihe National Average on most counts. 
From freezers to wine. Make sure you influence Jheir buying decisions wherever the 
spending occurs. 

SOUTHERN^TELEVSSION 

Contact Brian Henry, Marketing and Sales Director, 

Southern Television Limited, Glen House, Stag Piaee,-London SW1E 5AX Tek 01-8344404* 


*Soumem survey, Oti74-Jcm 75 
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The future of 
Chrysler 

THE FDTANCLsL position in future growth in world demand 
Chrysler's U.K. subsidiary has for motor vehicles, and the 
been deteriorating for same U.K.'? likely share of that 
time and doubts about its growth, justify such espendi- 
futuro have been openly ex- ture? This was one of the 
pressed by the management nf issues raised by the House of 
the parent company in the U.S. Commons Expenditure Com- 
V.'ilh employment nf 25.000 and mittec in its criticisms of the 
exports of £10bm. a year, the Ryder Report on British Ley- 
demise of Chrysler U.K. would land; the Committee felt- that 
be a very serious Ww for the the sales fa recasts on which the 
rountry. When Chrysler, wnh Ryder recommendations were 
the Government's encourage- based were highly optimistic, 
ment. took over control of the These criticisms have not 
old Bootes company in 19B7. been answered by the Govem- 
there were hopes that the in- ment. The fact that the Central 
joction nf American manage- policy Review Staff has been 
ment and finance would restore carrying out a separate study 
what had at one time hcen a into the place nf the motor 
highly successful business. But industry in the U.K. economy 
whether through their own suggest?' that the need for a 
mistakes or the intractable cross-check " on the Ryder 
nature nf the problem, the assumptions was appreciated in 
American < could never achieve Whitehall. There should be no 
inc profitability or the market question of Government 
share which they needed; labour assistance to Chrysler until this 
relation- have been consistently study has been published and 
bad. It . S e'*ms that only Gov- parliament and the public have 
ornment a. ^i- ranee can ensure bad the opportunity of assessing 
survival of Chrysler U.K. t be future prospects of the in- 
in anything like i ; s present du?try in general and of 


form. 

Rationalisation 

In France, when Citroen 
fnur.d ;?*c!f ;n similar difficulty, 
the Government intervened to 


Chrysler in particular. The 
American company, after all 
though the weakest of the " Big 
Three " U.S. car producers, has 
been able in devote a great deal 
uf effort and money to the 


bring about a restructuring of British company over the past 
the industry. The car side of c '" hl >'»**. Wllh results which 
the company is io go to Peugeot have ranged from disappointing 
and the truck side to Renault, to disastrous: it must be ques 
and public funds have been tinnaWe whether the National 
made available on a substantial Enterprise Board would do any 
scale. No such solution is setter, 
feasible .n the U.K. Huge sums «• , . . 

rave Imc-n *;onim:t:ei for the “'4“ ris 
rehabilitation of British Ley. The other alternative is for 
land: the new management has the Government to dn nothing 
just embarked on a programme and to make it clear to the 
of internal rationalisation which Chrysler management that they 
will take several year* to coni- must find their own solution 
pleie. Any suggestion that the This could involve closing or 
operations of Chrysler U.K. selling off certain parts of the 
should he combined with those operation, and slimming the 
of British LeyJand ;o form an enterprise down to a viable 
even bigger British • owned level. It :< not impossible that 
motor company should be d:s- buyers could he found for at 
missed at once: to combine two least some of the Chrysler 
weak companies is a recipe Tor facilities; the company's special 
disaster. position as the major supplier 

One alternative i* to prop up in Iran would also he relevant in 
Chrysler U.K. as ;t i«. perhaps this context. A "market 
through a joint venture between solution” would no doubt be 
the Government and the Ameri- anathema to some sections of 
can parent. The scale of assist- the Labour Party, but the 


ance would have to be consider- 
able and inc fundamental 
question is whether the Govern- 
ment would be justified m 
devoting even more public 
funds to this industry. Does the 


Government must surely be 
wary about increasing its com- 
mitment to the motor industry; 
in this business, with its high 
risks and uncertain future, one 
lame duck is enough. 


An aid strategy 
without money 

THE GOVERNMENT'S new ally unfavourable. If they can 
White Paper nn aid-7-the -first be brought to do this, then 
for eight years — is a sensible some nf the worst elements of 
if modest document. By its poverty, disease and undcr- 
own admission, it is not about development should be reduced, 
aid targets in money terms: if not eliminated. There ought 
there are no rash promises but also to be some benefit to the 
only an outline of how avail- balance of payments. But it 
able funds are deployed and will will be even better if they can 
be deployed in the future. Its brought to do it in a way 


insistence on giving priority to 
the world's poorest people hears 
all the hallmarks of Mrs. Judith 
Hart, who was Minister for 
Overseas Development until 
June, by which time the White 
Paper was almost complete. 
But the acknowledgment of 
the role of privale investment 
and of political and commercial 


which creates flourishing and 
stable rural societies. 

The White Paper is especially 
good on this point. It is not just 
a question, it says, of producing 
more food, but also of creating 
more employment: “the double 
challenge nf rural development 
is to raise productivity and 
income m agriculture while at 


factors suggests that her succes- *“" e Urne providing work 
snr. Mr. Reg Prentice, has not 
been entirely without influence. 


Poorest 

British aid strategy, it says, 
now has three main aims. The 
first, which concerns bilateral 
aid, is to give increasing empha- 
sis to the world's poorest coun- 
tries, especially those among 
them which have been most 
seriously affected by the rise 
in the price of oil and other 
commodities. The secoad is to 
promote situations in which 
British concessional aid funds 
can stimulate matching contri- 


It is also a question of creating 
a money economy. Rural deve- 
lopment, it says, must involve 
the generation of cash surpluses 
not only to provide the rural 
population with cash incomes, 
but also to provide improved 
services and infrastructure. 

The problem, as the White 
Paper freely acknowledges, is 
that. the developing countries 
themselves do not always see 
things this way, and ultimately 
it is the attitudes and policies 
of the Governments of these 
countries that are decisive. It 
is no good a donor country draw- 


butions from other governments ing up a blueprint for rural 
and to encourage the deploy- development if the Government 
ment of such multilateral aid 0 £ the country concerned is 
to the countries with the lowest determined to spend the money 
per capita income, defined as on a steel mill or on helping the 
under S20Q a year. The third already relatively privileged 
is to seek to channel more inhabitants of the towns and 
bilateral British aid to the- cities. This question is a mat- 
poorest people within the ter for further debate between 


poorest countries. Since the 
majority of these people live 
outside the towns this means 
giving special attention to rural 
development 

It is this third atm which is 
the most welcome, for in 
practice it seeks to do two things 
at once. One of the biggest 
problems of the poorest 
countries is their inability to 
f«ed themselves, even when the 
climatic conditions are not basic- 


the developed and developing 
world. The other problem, 
which the White Paper deliber- 
ately ignores, is that develop- 
ment aid is stil] pitifully small 
and. among OECD countries, the 
British record is only margin- 
ally better than average. There 
is little chance of an early 
increase, but without it the 
White Paper is likely to remain 
little more than an expression 
of good intentions. 
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Anthony Harris analyses the forbidding equation in our growing public sector borrowing, requirement 





a 


cash flow 



M R. DENIS HEALEY’S by long-term borrowing at fixed 

apparently complacent interest, the problem looks very ~ 
revelation at the Man- nearly insoluble. 
sion House two weeks ago that The main purpose of this 
the public sector borrowing analysis is to draw attention to 
requirement would probably be the role of debt servicing costs 
still larger next year than this, in this forbidding equation; but 
and that only subsequently it is first worth remembering 
would it be possible to start how we got into this mess, 
reducing it, has very properly There is both a recent and a 
undermined the confidence of longer-term cause for the dis- 
the gilts market To finance a array of Britain's public 
very heavy debt in a single year finances. The long-term cause is 
of slump is a manageable prob- the sheer size of the public 
Iem: provided it can be expected sector as a proportion of 
both that the rate of inflation national product Since Ur. Roy 
will come down, and that the Jenkins achieved, for a single 
market will not be flooded year, the feat of repaying a 
indefinitely with further official small amount of the national 
offerings, gilts can be an attrac- debt, the pnblic sector’s undcr- 
tive investment lying commitments have been 

However, the prospect of a increased by such steps as the 
borrowing requirement amount- raising of the school leaving 
ing to more than a tenth of age, successive and massive in- 
national income for year after creases in the real value of re- 
year alters the whole prospect tireraent pensions (under both 
The market does not believe main political parties) and 
that such amounts can be finally their indexation in real 
absorbed; therefore the Govern- terms, a subsidy for private 
ment deficit cannot be financed sector rents and various smaller 
in a non-inflaUonary way; and but cumulatively important ex- 
therefore there is not even the tensions of welfare. After only 
hope that inflation will abate, five years, the tax rates which 
The scale of the deficit appears would be required to repeat 
to make the inflation objectives Air. Jenkins' achievement are 
unacnieveable. The result is almost unthinkable, 
that since the Chancellor’s As Mr. Healey pointed out to 
speech Ihe market in Govern- the Labour Party’s conference, 
ment stock has been largely these additions to the “social 
stagnant, while the equity wage** have had to mean a very 
market, between the blows j ar .»e increase in the tax burden 
dealt by the Slater Walker on ordinary working people; 
affair, has been rising for the ^d this has had a second, 
worst of possible reasons: insidious effect on public 
renewed fear of accelerating finance. 

inflation. For many years Chancellors 

While the market is undoubt- fiave relied on the buo,""""“' * ( 
edly right to view the problem revenue against 


IKMmiEflHflli 



However, the table draws widespread confidence in 
, attention to another point which success of the anti-inflation pr 
surely worth more attention gramme, this could be achieve 
than it has so for received: the by offering low coupon stocl 
burden represented by at a heavy discount (Investa 
would happily forgo currs 
for. the redemptic 


large 


as a forbidding one. one 
reaction has been mistaken: the 
Chancellor did not speak as he 
did out of complacency, but 
out of sheer worry. 

A Treasury 
exercise 

What has rattled him is the 
fart that the figures he gave for 
the borrowing requirement are 
not the result of an obstinate 


Ci *y incomes — "fiscal drag” — to do 


1965 *86 *67 

*68 *69 

TO 71 

72 T3 T4 75 

- 

WHAT IT TAKES TO ACHIEVE 
CONSTANT BORROWING (£bn.) 

- 


1975/6 

<«*•) 

1977/8 

High 

inflation 

20:15 

1977/8 

Low 

inflation 

T2z& 

1977/8 

Low 

Inflation, 

low 

coupon . 

Revenue 

4X5 

60 

S2S 

SIS 

Borrowing 

T2 

12 

12 

105 

Total finance 

SSJ 

72 

645 

63jD 

less debt service 

5-5 

as 

8L0 

6S 

less pensions etc 

12 

1&5 

1 45 

145- ■ 

Balance for 
“ real ” spending 
Required to maintain 

38 

47 

42 

42 

real level 

— 

5Z5 

46 

46 

“Gap": £b*u 


5J> 

4 

' -4 

Of 

fO 


1T.5 

8 S 

85 


Conversion 

operation 


increase the effective tax burden 
on the whole economy without 
actually raising the rates: and see text for economic c**nn«iomi 
to impose extra restraint on the 

economy should inflation policy of little or no real an absolute financial obligation, 
accelerate. However, fiscal drag growth for five years is aimed and the maintenance of the real 
relies basically on the fact that, at that objective. value of pensions and welfare 

while only a part of personal What is horrifying, however, support :s treated as a la s t- 


.rising debt service. 

This is a phenomenon winch income for. the redem^it 
is familiar to the finance direc- Profit) However there is 
tarToi companies, but one far more direct and economic 
which seems to be less so to instrument : indexed 1 loans, wzl 
Jnr fiscal and monetary a coupon which might be as lo 
authorities: borrowing at high “ two or three per cent. E 
nominal interest rates, even Penenre in other comimes 
when they are negative rates in somewhat limited, but it su. 
rad terms, imposes a heavy gests that such a security, issue 
strain on cash flow. For the by tender, might at a time IS 
same reason deficit financing thn present be issued at a su 
by the Government cannot be premium, 

maintained fbr any length, of Technically such an isst 
time when inflation is rapid, woirid present problems, bi 
without allowing the deficit brokers m public sector M 
itself to grow exponentially. do not think they would be h 
■Within a few years, the cost of superable; indeed, some _ hav 
servicing past borrowing rises recommended such issue 
to match end then to pass the publicly m recent months, 
rate of borrowing itself. The 
chart shows clearly the begin- 
ning of exponential growth in 
the burden of debt service. The 
rise in interest rates — the 
effective shortening of the bor- Essentially, the Govermnei 
rowing term — means that would have to make a doubl 
although the national debt commitment to redu cing th 
itself has consistently grown rate of inflation but putting 
more slowly than * national floor under the market for ii 
income, the burden of debt ser- interest-bearing debt: an issu 
vice has grown much faster — of indexed stock can best be rr ' 
from 4J2 per cent of GNP in garded as a conversion oper. 
1971 to 7 .8 per cent. now. tion rather than a method c 

It is only this year, when the fuod.raising, and the Bank c 
burden of debt service is rising 
by nearly 40 per cent, that this 
problem is becoming obvious; 

but the deliberetdy cautious pro- gfJE Sa Hh 

Jectinns in the table show how S? venjment : 12-1 

rapidly its importance is likely per of tte ^ ne ^ ^ 

is likely to be £9.5-10.5bn. 

annually, or nearly 9 per cent. __ 

of national income; shortly after gf selling fio-iabm of hi 
that point, borrowing would dexed stock two years, al 
take on a life of its own, almost other things being equal: the 
completely divorced from real saving in debt service costs ii 
public spending, as the national applied to reducing tire borrow . • 
debt would tend to grow at a jng requirement Even ~a large - 
compound of the going rate of issne of this kind would cer- 


England would have to cbok 
back its traditional distaste fo 
any new instrument which er 
courages switching out of exis* 


f? r S-,? y l? 78 ?. 9 conversion in ir. 

the early years: The final col 
nmn of the table, shows th 


interest. talnly not be a panacea; hut f of , 

, . . While these projections the first time it is possible ie 

income bears tax, virtually the js the realisation that a stand- ditch political obligation. What heavily underline the import- see a corner which might, witt 
whole of any increase in income still in real growth — which remains is the sum available for ance of attacking the borrowing luck and effort, be turned with 
is fully taxed. If the whole of means cuts in the standards of all other Government spending- requirement itself as vigorously in a few years, while tangei 

income were taxed at the same service in those areas where Finally, this sum is compared as possible, they also raise the projections would show a fai 

rintorrmnat inn tn m nn -inpnH nle * rev ’ enue wouid onl Y demand is STOwing — is not with the sum that would be re- question of whether the whole more dramatic effect • 
ino ^nrdnr tn limit ihn ri«> pf in step inc ? ne - , enough to solve the problem, quired to maintain the real problem can be solved at all The monetary authoritie* 

mamnCnf filThp mn Tius meaDS Aat 35 the "P 10- even assuming a resumption in value of aii these categories of unless the Government can mi g ht w>l) fear that such “easy* 

n? =, P ortionat ® value of tax-free economic growth. It is certainly public spending in the present raise some genuinely long-term financing would encourage pro- 

pJnJJ IIL5 allowances has been steadily not enough to solve it within a year. This "gap” of £4^*bn. finance. Companies are at the ^igacy; but in fact it is sure*? 

eroded, so too has pie buoyancy tolerable time span. Tae reasons (or 3.S-4-5 per cent, of projected -moment reluctant to borrow at .likely .that the market woum 
appears to ha e sno n that t e 0 f income tax. been reduced, are purely arithmetic, and are GNP) represents what must be fixed interest, even In the form impose its' own'* discipline.- »V 
borrow m*. requirement win since fixed-value duties such as set out in the tabic. achieved, either by rising real of roU-over bank facilities which The Government’s financttS 

tend to nse in spite of a deter- those cm tobacco and alcohol The table is not a forecast, revenue or by real cuts in ex- eliminate the risk of being problem is now essentially otic 

mined and painful attempt to actually fall as a percentage of Economic activity is hold level, penditure, «mpla to prevent the locked Into servicing a high 0 f credibility; .and It is "quite 

check public spending, even on revenue when price inflation is an d the figures show simply borrowing rcquiraner.t grounnq. coupon should Inflation abate: dear that a profligate Govern-" 

cautiously favourable assump- the main cause of rising w hat would happen to revenue As they stand, these are their cash flow cannot stand tt ment, starting from a position 

tions about a revival in the incomes, total revenue now and certain categories of expen- deeply forbidding figures. For O n the other hand they can of swollen debt, would never be 



requirement is likely to remain ences is that we are now in a nation for a year, dropping tn balance by perhaps £2-2}bn. by the Government, like a company an issue of indexed debt would, 

at about its present level not situation which lonks superfici- 15 p er cent., and the other— -an 1377-75: this is a highly opli- (or like the City of New York, enable the Government to profit 

only next year, but the year ally like the reflationary deficits over-optimistic projection of the misiic projection, but it would an unhappy parallel) may be financially from checking infla- 

after; moreover, it will take which some other governments Government’s own objectives — still be necessary to cut public unable to avoid being overtaken tion, rather than being driven 

either ferocious cuts in public are deliberately incurring, but assuming 1 2 per cent, followed spending by per cent, in by its past debts unless it can to print money as the only way 
spending, or a veiy buoyant rise is in fact a travesty of Key- by 8 per cent Borrowing is real terms simply to prevent the get some genuine long-term out of its obligations. The Iat- 
in revenues, to prevent tile nesian management held constant in the first three borrowing requirement from finance — loans on which the ter is what the market now 

deficit and the borrowing It is clear, then, that a reduc- columns at £l2bn. in money rising. A revenue of £lbn. from repayment obligation can he dreads; and it is hard to see - 

requirement becoming still tion of the real burden of public terms (the final column can be North Sea oil by 1977-78 — again, spaced out over a reasonable how it can be avoided, or the 

larger. On the assumption that spending is necessary to make ignored for the time being), a highly optimistic projection — span. The central point is to borrowing requirement reduced, 

monetary policy demands that British public finances manage- Revenue and borrowing give the would still leave a gap of £1-2 bn. reduce the running cost of debt unless some bridging finance is 

most of the deficit be financed able again. Indeed, Mr. Healey’s available finance: debt service is to be closed by real cuts. service, and if there were somehow found. - 


MEN AND MAHERS 

More than meets 
the eye at 
the loD 

The rather bland announcement 
that John Staddon has “ decided 
to leave ” the Institute of Direc- 
tors after 21 years as its secre- 
tary cloaks an acrimonious 
dispute between the old guard 
at the IoD — loyal to the philo- 
sophy of Sir Richard Powell 
who brought Staddon In when 
he became director-general in 
1954 — and those that favour Jan 
Hildreth’s new approach since 
he became d-£ at the beginning 
of this year. 

Though nobody on either side 
is critical of Staddon’s abilities, 
and though the whole thing is 
being handled in gentlemanly 
fashion the phrase "decided to 
leave” is euphemistic. There 
is no secret that Hildreth was _ _ _ 

not a universally popular ™ situation 1, not helped by 
choice as the new director- the financial problems of the 



He tried harder 


“ We've sold out but there's 
an outride chance we could 
supply yon with a nice 
Chrysler.” 


other best-remembered land 
marks were the King and 
Country debate in 1933 and the 
surprisingly late admission of 
women 30 years after that. Past 
officers have included five Prime 
Ministers; 47 members of the 
Colin P reserrt House of Commons are 
former officers or committee 
members. 

Those on the appeal com- 
mittee who will have particular 
responsibility, presumably, for 
seeing industry and commerce 
look to their pockets arc 
Courtenay Blackmore of Lloyd's; 
Sir William Nield, former 
Permanent Secretary at ihe 
Cabinet Office and deputy chair- 
man of Rolls-Royce 1971 these 
days; . and Michael Heseltine. 
Conservative industry spokes- 
man. 

Macmillan conjured up the 
names of Gladstone and Asquith 


general. Even the chairman of 
the Institute, Lord Erroll, 
admitted yesterday that “Jan 


Institute. In its last financial 
year it made a loss of £130,000, 
and is heading for an even 


Touching the way Avis, the 
American-owned car hire 

group, is still so coy about its 
big competitor. Hertz. Yester- 
day Avis announced the eleva- 
tion oE London-born 
Marshall to be President (an 
unusual distinction for a 
Briton in U.S. companies) and 
thus number two in the overall 
organisation to Winston Mor- 
row. chairman and chief 

executive officer. 

Marshall, reported Avis, 

started life as a cadet purser 
on a merchant ship and 
“entered the rent a car busi- 
ness in 1958 with another firm.” 

Put like that, it could hardly be 
anybody 'but good old Hertz. 

Avis used to say that as second 

in the field “we try harder.” __ 

The latter part of the slogan is an( j ^ hallowed principles of 
still used, though m the U-K. discussion and" debate in the 
and Europe it has now over- cause of the appeal, though he 
taken its slimmed-down rivaL had to admit the money was 

When Marshall joined Avis actually needed for practical 
in 1964. he was given the task things like rot in the floor and 
of setting up the European pensions for staff. As for 
operation, the company having students paying up to ease the 
been represented here by problem, the union reckons that 


SWS SSowK S2P5. D . a “L^.?7 •— subscriptions have 


is now welL Staddon contri- 


Ciihu-rintions **•*“* -’■* e=vc u 9uuauij»u«ua nave 10 

can cover the sSttom in 19 ??’ ™ h ®* d of ^ m \ eT ' rorae , ou ! of grants, the £25 a 

r "rr ~~ rr December the subvention went 1131101131 operations, becoming year it is charging from this 

SfAStiK weefc rs very mnch a ceilin g. 

being lifted to 


agreed with much of what 
Hildreth was doing, and a per- 
sonality dash occurred. Hil- 
dreth won. 

Staddon's fate as man is the 
middle vs only one thread in 


becoming year 
ident a 

moving to the States in 1971. 
per cent drop in membership New type of 


now 


How far? 


as a result but the actual figure . _ A ,• 
known until re- UHlOn trouble 


will not be 
newals of subscriptions 


re- 

have 


Difficult to imagine an instrtu- 


A thoroughly depressed man in 
need of a break went into his 
travel agent “ I must get 


the skein of disagreements worl5e fi their way through the tion with more potential power away * "Where do you 


which have been troubling the 
IOD, and if Erroll says ail 


system. and influence to raise money 

One thing is for sure: the from old friends and their 
is now well there are others unhappiness of many of the old friends than the Oxford Union, 
who would disagree. Tradl- guard will contribute to the Yesterday, Harold Macmillan, a 
tional policy was that the Insti- reduction in the 43,000 member- former librarian (vice-presi- 
tute was a professional body ship. And it looks as though dent) and two ex-presidents, TV 


want to go?" asked the agent. 
“ Don’t care ” said the would-be 
client, “as long as I can get 
a holiday." The exasperated 
agent said quietly " Lonk sir, 
over there is a globe of the 


designed to represent directors the Albert Hall — venue for the man Robin Day and Lord ant * 

as Individuals. Hildreth wants IoD's annual conference which Hailsham, launched an appeal * plan 

represent directors as a Is to be held nest week— will for the society, like so many f J { minutpo 8 *£ be 

group, bringing accusations that be at best half full instead of other organisations facing hard <?,»«* S, «w? n 

he is running dangerously close the normal capacity crowd of times at the moment and need- Cot 

to trespassing on the ground 5,000, and not all of the short- Jng £750,000 to stay solvent. * 

which should be the preserve fall is down to the economic _ Founded Jn asthe United Ol$S€P VPY 


of the CBL 


situation. 


Debating Society, the union 3 



our Rent 
Review 



'is an 


matter 

to settle 

but is it? 

O Is the rent review notice valid ? 


r\ What is the current market 
■ rental value ? 

Will the improvements we have 
f made to the property be 
taken into account ? : 


Fbradvfce an these and the many other problems 
of rent review negotiations, consult The Property 
Consultants United Kingdom and Overseas. 
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!TLE harmless amusement of costs is likely to -increase. has been surprised at just how 
to be obtained at the Pries control* operating, on* a low -imports have been The view 
-aing of this week from cost-plus basis will be no help that imports are unresponsive 
reports that the TUC was herer the model of what is to relative price changes — and 
to prevent an open dash likely to happen is a national* therefore to exchange depre- 
en the Government and ised industry such as the Post ciation — of which the import 

- Labour Party” on the Office* artificially guaranteed controllers have depended ?for‘ 
t of import controls. A against competition; '■ even a smattering of intellectual 
■Docents supposed that we As any Government is likely respectability has gone right 
Labour Government. to respond to *;high rale of In- out of the ^ Window? import- 
difference seems to be ® at ^ on tighter; demand volume in the first half of. 1975 

Mr. Bon Hayward, the “aoagenaeat policies' was even lower than could be - 
-1 secretary of the Labour otherwise be required explained by the Instituted hew 
. wants import controls v^Shler in real terms), unem- view that - imports of manu- 
■ a broad enough spectrum pioyment would 'also 'be .-in- factured . goods' fall by 0.8 per 
wide at least 300,000- creased. It. is thus certain- that cent for every 1 per cent in-, 
i jobs — whatever this Import controls would •. 'raise crease in their price. 

By contrast, the prices and reduce consumer air. shore’s latest outburst 
■s moderates of the TUG “ring standards; and highly has emphasised that the Gov- 
14 only n quotas on a likely that any benefit to; ’em- emment is actively interested 
r e range of goods indnd- ployment would be quickly f n selective import controls. But- 
's. electrical components, reversed. more senior ministers have, up 

on tubes,, textiles, :doth- ' SlirnFimPfi ” now resisted'- i. the case ■ 

d footwear. If th.is .» \V\ for major restrictions designed 

■tion, it Is a commodity The severity of the domestic to boost - the balance of 
£ do not much want recession ^ to no way be attri- payments or “reflate “the home 
TOC statesmen who are , imports taking a- larger economy. An OECD pledge hoi ' 

for selective import con- . h . ome to extend controls was renewed 

e. by and large, the same JJ* 10 ® ratl ° imports to dpjnes- b y t h e British Government 
■e whom ministers are “ c expenditime has for long earlier this year, subject to two 
Uy praising for their ? ei -” regarded_as a structural conditions. The first was that 
ity in agreeing to the feature, of the British economy, sufficient international finance 
1 “ counter-inflationary *“ raTU, jL t0 demand or exchange be available to cover the U.K. 

Yet if there is one thing 1 overseas deficit The second ' 

dear about import con- " 12 ®® . chart shows, the ratio was ^ there be an adequate 

is that whatever else » ?h.f2£ deraaild boost in countxieTwith 

. they raise prices and of 1973. froin which it has ^ice payaneilts _ luges 
,‘s inflationary in the been falling. Imports of in-. 

- i sense of the word. dustrial materials may have Tillrsx riclrc 

been hit especially hard .by a aJkC HoAo 
r A|*CAfI recent sharp destocking and the The first condition has cer- 

oil price rise has reduced 1 fuel tainly been fulfilled, even if 
all, the main reason imports. But we are Still left- British Ministers . do not like 

trols are demanded is with the fact that imports; of the terms on which IMF help countries should take risks with possible to predict; but if 

. orts are too cheap — ot finished manufactures . have would be available. As for the inflation ; a number of experts British ministers lose patience 

ter value for money— fallen as a proportion of domain second, Mr. Harold Wilson has in international organisations and- resort to widespread con- 

aim is to switch de- tic spending on durables and already indicated that he will are afraid that too many risks trols, the losers will be the 

- the more expensive plant and machinery since .the press other countries to pump are already. being taken in that British public. 

. 'ide. Nor is the effect middle of 1974. It is doubtful more spending power into their direction which could make the Far too much is being made 

ilL For if home market if tbe rise in imports in ffie economies at the six power next world economic upturn as of the danger of retaliation in 

e guaranteed, the pres- third quarter of the year-£as Summit in November. - short and as crisis-prone as the the popular debate. It is quite 

■ aids cost reduction are -reversed the hew trend.. The British case redly bolls last The exact timing of the on the cards that our partners 
and the long run trend Indeed, the National Institute down to the view that other world trade upturn is quite im- in the EEC and GATT will 
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decide that the U-K. is like a 
sick man and not worth 
retaliating against The real 
argument against controls is the 
domestic one that they would 
make the patient’s condition 
worse. • 

Some of the snags about 
import controls can be seen in 
the selective areas where 
ministers are already committed 
to act. Official speeches have 
not ' distinguished dearly 
between anti-dumping action 
and emergency measures to pres 
vent injury to domestic 
industries provided for under 
Article 19 of GATT and in the 
Treaty of Koine. Indeed, It is 
remarkable that for all the 
huffing and puffing, neither, the 
U.K nor most other industrial 
countries have so far invoked 
Article 19 at alL 


Reimposed 


The curve fo* total imports shows their ratio to total final 
expenditure; that for food, beverages and tobacco the ratio 
to consumer spending in that sector; that for industrial 
materials the ratio to manufacturing production; that for 
fuels the ratio to GDP; and that for total finished manufac- 
tures the ratio to consumers’ expenditure on durables and 
fixed investment in plant and machinery. 


On March . Si, 1975, there 
were nine anti-dumping and one 
countervailing duty in force. 
Three duties had been sus- 
pended in the previous year 
and one new one introduced. 
Last week the Department of 
Trade announced that it was 
reimposing anti-dumping duties 
on saccharin' from Japan and 
Korea. On the other hand, it 
concluded that there was no 
evidence of dumping of pre- 
finished plywood from Singa- 
pore and Taiwan. It was in- 
vestigating allegations about 
ladies’ rubberised raincoats 
from Korea and Hong Kong 
and also about the rather un- 
fortunately named “ dumper 
trucks ” from the U.S.SJR. There 
are altogether 17 formal investi- 
gations now proceeding and 
15-20 In a preliminary stage. 

Whitehall justifiably claims 
that the number of anti-dumping 


duties is not a true measure of 
its vigilance, as in the majority 
of cases' offenders voluntarily 
agree to restrict their sales and/ 
or raise their prices. This pro- 
cedure ensures not only that the 
price level to the British con- 
sumer goes up, but that the 
terms of trade are raised against 
thiy country. As Professor Jan 
Tumlir, the economic adviser to 
GATT, put it in a recent dis- 
cussion paper, where there are 
quota restrictions “the differ- 
ence between the . cif import 
price” and the domestic price 
level “will, accrue to the 
firms which obtain import 
licences.” But when foreign 
countries or industries exercise 
voluntary restraint “the price 
differential accrues to them.” 

The same argument applies to 
the “voluntary” undertakings 
being extracted, such as the 
assurances that Mr. Peter Shore 
obtained about Japanese car.ex- 
ports or the arrangements that 
the EEC is trying to work out 
for limiting imports of steel. 
These arm-twisting undertak- 
ings are much more important 
than conventional anti-dumping. 
Yet they all involve a quite un- 
necessary deterioration in our 
terms of trade, over and above 
the loss to consumers from 
being forced to turn to high- 
priced domestic substitutes. 

Embarrassing 

An embarrassing matter for 
any British minister having to 
defend selective controls in an 
international forum is that 
imports of many of the sensi- 
tive items have fallen. Imports 
of textiles and television tubes 
have dropped even in value' 
terms. Nevertheless, the Gov- 
ernment appears to be working 
out maximum “ import penetra- 


tion” ratios for a number. of- 
products and will be inclined to* 
enforce them if they look like* 
being breached for more than 
a temporary period. For Inst-' 
ance, ministers are insisting: 
that for domestic car sales the 
Import ratio must come down 
from 33 to 25 per cent Ur. 
Shore has also said that no? 
major British company . will 
again be allowed to go under 
because of imports. 

If talk without action con- 
tinues much longer about selec- 
tive import controls, Whitehall* 
will begin to worry about the * 
forestalling action by importers. 
This is the main argument for 
deciding how much is politic-' 
ally unavoidable and introduce • 
ing it In a single package rather-'-' 
than proceeding on a case by ' 
case basis. But unless the pack-* 
age is smaller than now' seems ■' 
likely. I would favour risking 
tbe forestalling and spi nning • 
out the discussions as long as . 
possible. i" 

The least harmful com- 
promise, if action is unavoid- . 
able, would in my view be 
import deposits at moderate" 
levels. Such deposits are', 
easier to remove than quotas 
or “voluntary restraints” on 
individual politically sensitive 
products. Their protective, im-., 
pact wears off over time; and,., 
as the Italians recently dis- 
covered, the most important , 
aspect of such a scheme is its: 
impact on domestic credit ex- . 
pansion. As the latter will have 
to be curbed in any case, we 
might as well gain this advant- 
age rather than inflict the pure 
harm on the domestic economy . 
which would be involved in any 
other kind of import control.? 
But best of all, as so often, 
would be to do nothing at alL;. 


Letters to the Editor 
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Surely, he is not implying that The newsagent has no wish to declaration that "the walls are 
the proceeds of taxation are -ever, see the Scottish Daily News in a good state of repair.” Not. 


H. Leggatt. 
e report (October 17) 


productive. 

V. E. W. Beckley. 

Coombecote, Sanderstead Road, 
South Croydon. Surrey- .. V. 


founder — and has certainly not observe, that they are In “a 
contributed in any way to the good state of repair suitable to 


The price of 
milk 


receive an insulant. 

What happens if a few months 
after tlw innocent insulant has 
been added the householder finds 
his foundations have settled, or 
the walls bulged because ties 
have failed without warning? At 
least the lawyers will be kept 
happy. 

Perhaps the matter could be 
resolved simply by tbe immedi- 


present sad state of affairs. 

Ken Peters. 

C report ^loow ^ .... , 2, Bridewell Place, E.C A. 

ifeW Credit, who 

.own at Sotheby’s for . 
iriy demonstrates the QalCS; 

probJem^ow* From Margaret Grant. ; 

been ignored by the . Sir. — Para. 39 of the VAT trom Mr • J Baker White 

ir the Arts, -Mr. Hugh General Guide (Notice No. 700) ^ ate issue of another DoE direc- 
idf by your , cortesponi" states: “Bad- Debts— VAT sanndr toerenot a quite simple ^ addinR ^ words . “ suit- 

llman : (October 25) in be waived on a taxable supply on Jgj [ .^SSnn tlffw * ble for receiving cavity wall 

■acy.of the inclusion of the ground that the taxable per- fiS insulation." Surely that is 

•art in a wealth tax son has not received the due eminently “ reasonable ” ? 

• advice of all informed payment from" his custom®, ci V: a P- J 5 toem to Ambrose. 

nioiL whatever steps he may have toeir husbands how much Macca jj 

•articular instance the taken to recover the debt/* / they pay for a pint of beer. Three The Ri 

jcently been valued at- Who dares to do business on J 331 ^ n^m^^hlpr 

tfferent figures! First, a credit basis with whom? Not jwSSir 

former owner lOp.and only are we all becoming.- unpaid th»t°wr 

fluently valued by a tax collector; it appeai#that we ^^ 'l lpomlaut tout beer 

The have to pay over twes Which we rK 

h-reim’# “ n ° t record level? On 

tbe basis of average retail prices 
mid average hourly earnings it 

requires just under five minutes From Ms. D. M. Jtorier- 
to earn the pnee of a pint of Wilboum. 
mifir and 15 minutes to earn the sir,— Mr. Sweet’s letter 


Ridgacay. 


t about £200. 

. suggested a reserve haven’t even received.' 
id their presale esti- Margaret Grant. 

1.500 to £5,000. Finally London Secretariat./ 

'as knocked down for 70, Queen Victoria Street, E.C.4. 
ich means that the 


Employing 

people 


GENERAL 

Prime Minister meets TUC 
leaders at 10, Downing Street to 
hear their viewB on selective 
import controls. 

European Council of Ministers 
. meets. Rome. 

EEC Agricultural Ministers end 
two-day meeting, Luxembourg- 
Dr. John Gilbert, Transport 
Minister, meets British Rail 
management and union leaders 
to discuss railways’ future, 
London. 

Mr. Peter Shore, Trade Secre- 
tary, continues European tour 
covering Paris, Rome, Bonn, 
Brussels and .The Hague. 

Ulster Constitutional Convention 
continues, Stormont Castle. 

Dr; David Owen/ Minister for 
Health ahd Sodal Security, 
speaks at Royal' Society of 
Health meeting. Royal West- 
minster Hotel, S.WJ. •- 
President Sadat of Egypt con- 
tinues official visit to UB. •, 
West German Chancellor Helmut 
Schmidt continues visit to China. 
Shah of Iran on five-day State 
.visit. to Turkey. 


To-day’s Events 


Soviet mission headed by Mr. 
Nicolai Patolicev. Minister for 
Foreign Trade, continues visit to 
Rome. 

Mr. Jenzy Olszewsky, Polish 
Foreign Trade Minister, on tbree- 
day visit to Rome. 

Duke and Duchess of Gloucester 
continue official visit to Saudi 
Arabia and Philippines. 

Lord Ryder, chairman, National 
Enterprise Board Organising 
Committee, addresses Young 
Chartered Accountants’ Group, 
Chartered Accountants’ Hall, 
E.C2. 

Royal Commission on Press takes 
oral evidence from Guild of 
British Newspaper Editors. 
Liverpool Daily Post and Echo 
and National Council for Train- 
ing of Journalists. Piccadilly 
Hotel. W.l. 

Nature Conservancy Council's 
first report published. 

Central Council for Disabled 
issues interim report of working 
party on mobility allowance. 


PARLIAMENTARY BUSINESS 
House of Commons: Policy- 
holders Protection Bill and Local 
Land Charges Bill, remaining 
stages. 

House of Lords: Consideration 
of Commons amendments to 
Industry Bill and Scottish 
Development Agency (No. 2) 
Bill 

OFFICIAL STATISTICS 
Energy trends. 

Bricks and cement production 
(September). 

COMPANY RESULTS 
Bank of Ireland (half-year). 
James Finlay (half-year)., 
Lamson Industries (third 
quarter). 

Wm. Press and Son (half-year). 
Sheepbridge Engineering (half- 
year). 

COMPANY MEETINGS 
Decca, Winchester House, EX., 
12. 

Dumpfon (Thanet) Greyhounds, 
30, St Martin's-le-Grand, EX- 
IB. 


Martin (R. P.), Great Eastern 
Hotel, E.C„ I1JW. 

Smith Brothers Limited, Institute.. 
of Chartered Accountants, Moor- 
gate Place. E.C\ 12.30 
Southern Kinta Consolidated, 58, 
Moorgate. E.C.. 12. 

EXHIBITIONS 

Environmental Health Congress 
and Exhibition ends, Devonshire 
Park, Eastbourne. 

Leisure and Outdoor Furniture 
Exhibition ends. Royal Lancaster : 
Hotel. WJ2. 

MUSIC i 

New Philharmonia Orchestra, ■ 
conductor Paul Tortelier, with-, 
Mirel lanccvici and Reiner Hock-, 
muth (cellos) play Berlioz over- 
ture Le Corsair, TchaikowskyV 1 
Variations on a Rococo Theme, 
Boccherini's cello concerto in B., 
flat, and Debussy's La Mer, Royal. 
Festival Hall, S.E.l, S pjn. 

Cecil Aronowitz (violin) and " 
Nicola Grunberg (piano) play ■ 
Hummel's sonata in E flat, ; 
Schubert’s sonata in A minor, 
Brahms* sonata in F minor, and : . 
works by Schumann and 
Britten. Wigmore Hali, W.l, 
7X0 pm. ' 


Voluntary £6 
limit 


after ...taking into 
e new controversial 
mium of 10 per cent, 
aid £9.900 while tbe 
receive, after deduct- 

. cent selling comm is- From Mr. S. W. PenuaOL 
xpenses, about £8,000. q - r „■ T 

Se. 0 ^l y al K ni is apparently under 

-ed bv the selleTafter a common misapprehension 
cent gains the £6 limit is law - 

#bat indeed would its I have it on the authority of 

been if the original toe Department of Employment 


price of a pint of beer.' 
John. Baker White. 
Street End Farms. 
Street End Place, 

Nr. Canterbury, Kent. 


B. R. O’Conor 


Merits of tax 
relief 


. (October 27) leads one to specu- 
late on the assumptions made by 
him and his careers adviser col 
leagues when counselling women 
Women may give a superficial 
impression that they are fickle 
employees as they often change 
employment because what they 
are allowed to do is uninterest- 
ing, undemanding, and lacks 
responsibility. If a man changes 
employer it is said be is pro- 
gressing his career, and there 


The Institute of Personnel 
Management recently published 
information on the attitudes 
had found among personnel 


a 


Jl^sale or l j f tlw V pur- toiJ M^SaVtocrea^s. 1111 ?^ are bad male managers. 

**■ :s SargS — 

h time as tJhe “iflister tainai a mSSa “emem wMcb is 

rts. Dr. Ellman and- ^ against a policy for. which jqq important to overlook. “ In- — — - . - 

/ travellers can face there is a large measure of pub- discriminate tax relief^ ” he savs. managers to employing women 
is of valuation, their Uc . support! W Failure to. - f^ertraft intlrit (not S to management rtles. It ex- 
prejudices remain conform (with a voluntary fined 'to bouse purchase) was also Ploded anti-feminine mythology 
P.ttocy) would render the payer introduced in this period." & booting relevant findings, and 

(in Mr. O Conors case the Minis-: Qmtrapart from the criticism concluded that personnel 
try) liable to sanctions. 7^6 implicit in tbe use of the word managers in general would have 
ar f- ™to e - , - . . “ indiscriminate ” (repeated later t0 . change their prejudices 

The sanctions referred to are ^ jjj- artioe) ; t ™ Q 0t correct against women, or they would 

the. withholding of. permission to t0 that the tax retief con- infringe the Sex Discrimination 
make price increases.' In tbe ceroed was “ introduced ” during Bill when enacted, 
ease of the hospitals what prices rhe neriod ■ What Mr Heath did ft would be interesting to do 
| nd to^ h0 “- ' ' (andlt l& right to ‘name him a similar survey of the attitudes 

5. W. Penwill.. - because h* out his oersonal of careers advisers, in schools 

IS8.-- Fenchurch Street, E.C3. a ^0rito h be3nd it) ^as to and universities. There are 

restore- -the historic position, women of my acqu^ntance 

which had- obtained right up to who .^re toying 1 :o obtmnsulUb le 
the Finance Act of 1969. qualifications for management in 

As.. to .. the merits of the tax their spare time after several 
relief,. Jt seems unlikely that the years m ^ 5^8 emplo^ent 
arguments will ever be settled. wh ® n 11 


* v irced from reality. 
*. * r - ;att. 

‘ ithers, 

es’s Street, S.W.l. 


g, going 

wi 

V 

* , tssor J. R., Vincent. 

i| M. Ellman argues 
fft* j) in favour of M sub- 
f, sports of works of art " 
; j * eoient way of im- 
balance of payments. 


Scottish Daily 
News 


ns come true and we From the Commercial Secretary, but it certainty cannot "be taken such qualifications would be 

" ----- — for granted that the present useful to them at the time they 

position is here to stay. To many obtained careers advice. 


r art at the. rate of National Federation of. 
Gallery a month, for Redail Newsagents. 


weeks does he think 


..maintain the balance ceming 1 E^^fighf^M^e^in' toa^i^nSnabie -that* if interest 
J? And how many n.,‘i n receivable nn mn nw lent attracts Woodjieid Road, WA 

Community 
Land Bill 


. of your "eiiSs rt wiil Sem at D. M. Marla^wnbouni. 


if S whicfa toe Scottish Daily News is receivable on money lent attracts 

X I rt to make engaged (October 29). Two interest payable on 


11 

y‘ 


<ss? 
at, 

: of History, 

3f Bristol. 
rial Building, 
d. 


alth 


references are made to' news- borrowed should repel it. 

agents which are, unfortunately, 211110 „ 

miciAadVng . Three Quays, Toicer Hill, E.C.3. 

In the public's mind a news- 
agent is the man from whom 
one buys newspapers and the 
newsagent in his shop most em- 
phatically does not enjoy a dis- 
count of 37B per cent from the 
Scottish Daily News - nor any ^ „ 

u. From 3fr E, Ambrose. 


Reasonable 

insulation 


From Mr. P. Trench. 

Sir, — You have published 
number of letters on the subject 
of the Community Land Bill but 
none, so far as I have followed 

the correspondence, has referred 

Sir,— The . Department of the to the method of disposal of land 


V. Beckley 
Ellman 


other national newspaper. Mr. __ 

wbolesaler'^RefereD^II Ss? ‘En^nmwt has ' issued its to house-builders once it has 

made^toe n^Tnfre^ ^ ^ takw “ t0 PUbllc ° Wner - 

two to three months' credit from toose. wicked home dwellers who ship. 

. .. . . assumes ™° BaS S av ? toe law for 16 years If pubhc accountability and 

) that, if 1 have cash “e pu^sher. Agam Mr Ba^ fay g tteiP eavity walls, the uatural desue of local 

•buy works of art ™ as well as to encourage patriotic authorities to. maximise tiieir 

>e prevented 
the cash will 
e “devoted ti 

iness purposes.” ‘S ““Paj® -umng energy coif at the highest price, does this not 

base that on another * I aeivam . ! ™ mean thft the cost to the house- 

that we are all con- JJ® » 5?. s?f?^ e S?y has to ^ filiation is described as builder will have to be passed 

' by increasing our wK «« easing an unreasonable situation, on to those who purchase the 

in obtaining capital But; does it? The installer must, houses? Or is there some clever 

i A. pure - materialism, customers. settle their newspaper rightly;, stili ..'adhere to tbe formula whereby both the local 

he delightful expres- accounts. rigorous terms of Government- authority owd the purchaser will 

to holder," matches The newsagent, as your readers sponsored agreement certificates be able to share the benefit of 
ig. understand, the word, provides .a- ^permitting drv insulant such as the difference between what the 

dngs based on such direct service, to the public. Hi$ mineral wool to be used in any former pays for the land and 

/om.’ng borne to roost livelihood depends upon selling weather zone," restricting, the what it sells it for to the house- 

v/st IS months or so newspapers whereas the refer- cheaper fbam insulants to she!- builder, which, in commerce, we 
-■ istic losses made in ences to the newsagent in the; teredo-areas while r estri cting refer to as profit? 
s ,'ie most respectable article implies that he isveontri- both ifyp^s to three storeys; but Peter 'Trench. 

. by the -newer C?) buttng^ ^ to the difficulties of thebe mUst^ 'flow* survey toe building 33. Elm Tree Road, . 

rf cutives. •• Scottish Daily News. '.in order to make a solemn St. John’s Wood, N.WB. 


One Scotch Whisky has 
the edge for smoothness. 
Can you name it? 



HERE ARE A COUPLE OF GUJESL 
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COMPANY NEWS + COMMENT 


TR still looks for similar profit 


THE DIRECTORS of Telephone 
Rentals are still of the opinion 
that results for 1975 will be much 
in line with the previous year — 
when profits reached £7 .45m. — 
despite the marked deterioration 
in the economic climate over the 
past months. 

In the first half of the current 
year profit has risen slightly 
from 13.55m. to £3 37m. New sale 
business taken during the first 
nine months has continued at a 
high level; new rental business 
has shown some falling off 
latterly, as anticipated. 

First half 1974 figures hare 
been increased for comparative 
purposes to allow for adjustments 
made in the full 1974 accounts, 
and include the effect of varia- 
tions in foreign exchange rates. 

First iulf fear 
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IHDEX TO COMPACT B1GBUGBTS 


m 

Company 

Page 

Col. 

Company 

Page 

CoL 

Ailfad Irish Banks 

■ 21 

4 

Investment & Property 

20 

1 

Assoc. Leisure 

20 

3 

Ireland (Ernest) 

20 

5 

Beckman (A) 

21 

5 

James (Maurice) 

21 

8 

Blade Arrow 

22 

7 

Kay-Bevan 

20 

5 

BPB Industries 

21 

1 

Kwik Save 

21 

3 

Caird (A.) 

20 

2 

Lawson Securities 

21 

7 

Caravans IntnL 

21 

8 

Oxley Printing 

20 

6 

Copydex 

21 

3 

Queen Sl Warehouse 

21 

3 

Graig Shipping 

21 

7 

Shiloh Spinners 

20 

5 

Gresham House Est. 

20 

6 

Smart (J.) 

20 

2 

Headcrest Invests. 

21 

4 

Startrrte Engng. 

22 

4 

Headlam Sims 

21 

2 

Telephone Rentals 

20 

1 

Highland Distilleries 

21 

A 

Utd. City Merchants 

20 

A 


growth potential of the present 
range of activities, and one 
response to this might be an 
earnings based acquisition- In the 
meantime, the group has probably 
reached the limit of its market' 
manoeuvres to build up share- 
holders' funds now that it has 
bought out the Holmark minority. 
The price of the loan stock has 
moved against AL (witness the 
fall in extraordinary credits on 
loan stock cancellations) and the 
next move might well be an 
issue of AL paper on a larger 
scale than the Holmark deal At 
2o3p. the prospective yield is IS 
per cent. . 


* After desire i*jca tl.Ho. ill im. ud 
Uir>. . ~ Inciadcs U K. efiarse ULMm. 

l*j! £r.:4=i... Tburc has bem 
i.-a.'reJorrrJ £2 33m. and n.22m.> 

in coaaluatias men? sot included la 
G-nrcs. 

The net interim dividend is 
held ai 1.25p per 25p share: total 
for 1974 was 4.575p. 


J. Smart 
well on 
target 


UCM shows 

a loss of £3.790, after tax of £7,500 some 

(nil). j . • 

Turnover continues to be well |*P fill 1*1*1 nTl 
maintained but the oieraD * vlIUvllvll 
increase for the. nine nwnths to jx toe year ended June 30, 1975, 
October 31, 197o, _ has fallen to United city Merc han ts has 
ISj per cent., against the 23 per suffered a decline in sales and 
cent increase for the half year, profits, but since then there are 
tne directors sta«c. "clear signs that activities in all 

It is difficult to forecast the areas are improving." chairman 

“I. Sosnow reports, 
came out at 1127.52m. 



• comment 


Telephone Rentals expects its jj a - the directors that opera- 
jevel-pe^zing interim performance wi 
to extend tor the whole or 1375. "*££5“ SS 

After six months there has been ” ■ 

solid volume growth in sales fit- RJ 5 * contracts were largely out 
tinss and the guesses are that ° f *be way. and provisions had 
higher profits here (say 40 per been made to cover all known and 
cent, of the total historically) have prospective losses, 
been offset by the slowndown in The final dividend is 2.127095p 
rente! where there are problems for a net total of 2J)56095p per 
with inflation among the older, I0p share: waivers aggregating 


and public works, has turned in _ d ' d 
profits of £928,482 for the year 
ended July 31. 1975. 

When making their forecast in 


Associated 

Leisure 

upturn 

Group profit, before tax. 


Associated Leisure increased from profit reductions. 


fired Price contracts. It will prob- £75.598 have been received on the « t „ rtt! iiKrfta » nf ir ,p rP .«^ 

ably be another year or so before total dividend. In 1373-74 the ““o'* 5 ° f ,ncreased 

newer, indexed contracts can payment was 2.77D048p from 
start to determine the profits profits of £501.255. 
course of this division. Meantime, After tax £462.674 (£241,9881, 


and profits were 
£L72m. against £ 1.83m. The year 
saw the international timber 
irsde change from a seller's to a 
buyer’s market with both prices 
and volume of sales falling very 
substantially. 

Similar conditions were ex- 
perienced in tbe international 
hide and leather trad?, although 
the fail in this area was not as 
steep. 

Because of its widespread 

activities and elasticity the group cinira^'tatL mu 

°1 “S 8 **! "E? mc 4L. o£ £“5 Coot. Union Trust inL 



ISSUE HEWS 





Berry 
rights at 





Berry Wiggins and Co. proposer . Tbe directors forecast tfa 
- to make a rights issue of $.077,270 -Bis before fax forthe ye* 
shares at 33p- per share, .to be will be -about. £L7m. . i 
offered to shareholders regssterect- £L2teu for the jirevums ye 
October 2 on a two-forthree basis, this basis a final- divide 
Tie issue raises a net £2}m. . 133Sfi proposed j on tl 
Following the -acquisicbH of creased ;csro*favma»ng a 1 
KCA Drilling Group, Berry Wig' L825pper share.- ’ 

Eins has been required to raise Tie-Issue las- been UB& 
eouipment finance for two Jnew ten by Samuel Montagu « 
drilling contracts which had not and Noble Grosshart while 
been funded by KCA before it ers are W. GreenwelL' ' 
joined the group. - BW hy alro made a h 

The company has now arranged the re m ai n ing OS per cent 
a medium term finance of 328.05m. equity ft does not - alrepfi 
with Manufactures Hanover. Leas- in KCA at a "pnee of * 
ins International, for equipment Share, payable in cash. ■ 
for the contracts with Mobil Off " . 
and Sonatrach. This , finance com-' BABCOCK -& WIT 

me on top of other expansion. • • . 

moves has left gearing highland 

as such there was some need to amoA-waa wtos. by i 
enlarge the equity base. Indeed, rights has dos&d with accej 
financing arrangements. with for 94.7 per cert, of The 
Sonatrach required BWs to raise The balance to been sold; ' 
additional equity .capital.' benefit, of entitled TtoZdecs, 


- *• 


BIBS AND DEALS 




Mr. Eric Cooper, chairman of Telephone Bentate. 


Atlas Stone “yes 

DIVIDENDS ANNOUNCED Etemit bid 




nr | 
■ * 


Current 
. payment 

Allied Irish 8k. InL 2.38(c) 

Associated Leisure ..JsL U 
BPB Indnsts. jnL 


Date Corre- Total 
of ponding for 


anti “n^p^lh^shai^ 0 yieUi^TJ thc 1974 * 7S net profit came out tions the directors regard the re- 


The main 
income and 

weeks to September 14. 1975, com- profits were the international 
pared with Utc 36 weeks to motor trade, engineering, animal 
November 10, 1974. by-prcdncls. banking, confirming. 

In the curent economic condi- and shipping services. 


The dividend is raised from 


and at . Wp tne snares yield at r^.SOS against £259,267. Earn- suits as reasonable and. subject 0.924p to 1 016n net per lOp share, 
per cent, covered »wice oy iJ/4 ^ stated at 9.2p compared to there being no deterioration in with 

’ -• r M. i i:.- «•. . 


earnings. 

Statement Page 22 


Investment 
& Property 
Holdings 


A PRE-TAX loss of £ l.03m.. 
against a profit of £305.000. was 
incurred by Investment and 
Property Holdings in the year (o 
April 30. 
dividend. 

tola! of l.I5p for the previous 
year. 

The loss per 25p shore is shown 
at lS.lTp (earned 4.C4p) or 16.53p 
(437 p) fuily diluted. 


with 5.1p. 

• comment 

J. Smart has finally lifted itself 
off the olateau to which it 
slumped in 1972-73. Loss-making 
fixed price contracts have appar- 
ent 'y been the greatest problem 
in (he last few years and the eli- 
mination of these has enabled the 
group to lift its 1974-75 pre-tax 
level by 85 per cent The group, 
wh:ch is entirely involved in Scol- 
land appears to be enjoying a 
fairly high level of activity parti- 
cularly on local authority housing. 


Copydex inL 

Graig Shipping inL 

Gresham Hse. EsL 2nd inL 

Gresham Hst Est im. 

investment Prop. Hldgs. 

Ernest Ireland inL 

Maurice Ja nies ■ ....inL 

a final of 0.416p. A "one-far- ?^S^*^, lfecOUnt "inf 

trading conditions this winter, five scrip issue to holders re sis- Jr* 

they expect the outcome for the tered December 1 is also v“SJ; pUu ^ * — mL 

full year to be satisfactory. For proposed. oman 

the 44 weeks to March 16, 1975, 
profit was £1,394.000. _ m 

There is an extraordinary credit ” 

for the half year of £98.000 from l«u-j iiiiwisr 
further purchases for cancella- Profit before tax ... 

lion of the Unsecured Loan stock. Tasaeon — 

compared with £232,000 for the 
equivalent period last year, and fa onbnarr &rtiaai 

the cause of the lower level of preference 

profit attributable to holders — 


lit 

0.2 

036 

0.65 

5 


payment 
Dec. 17 
Feb. 3" 
Jan. 
Dec. IS 
Dec. 2 
Nor. 28 
Dec. 15 


div. 

23S 

L05 

23 

0.7 

0^6 

0.4 

6 


Total 
■ fast 
ytear 


year 

5.73 


02(a) 


"17.7 

LSI 

£85 

33S7 


InctedK UK. 


f Imenm adjusted for vairers. 


and its current work lord is run- 
1975. and there is r.o ning at roughly the same level, 

compared with a net in volume terms, as it was this 

time last year. Moreover, the 
group’s balance sheet looks strong 
at the moment with cash balances 
totalling about £13m. (against parks. 
£722.000 in July 1974) and no bor- 
The loss is arrived at after rowings. So although the current 

writing off interest £687.000 year could prove to he one of Turnover 

t £305.000) and after currency consolidation rather than further nadia* surplus 

losses of £363,000 (nil). growth the shares at 49p, yielding 

isn-rs 1573-74 9.7 per cent, covered 3.1 times, 

£B<n £omi look reasonably good value. 

2445 3405 J “ 


£630.000. against £783J)00. 

The interim dividend is raised 
from 1.05p to Up Ret per 5p 9 comment 


1V74-73 

1 

C7.SV 7M 

UK.1S 

132.T94 

1.1U4S 

^w.pir 

0.575 

TS413 
tUS.KT 
4.C9 
BC 1?6 
dc'erreJ 


Telephone Rentals .. .ibL 
Utd. Oty Merchants 
15S.7WJO) H. Woodward inL 


19 73-74 


L6 

Xov.29 

L6 

3ff 

3.0 

1.4 

. — 

1.4 

- 

ao 

Xil 

— 

045 

m 

.145 

Nil 

— ' 

Bu3 

-(d) 

. 5132 

OSS 

Jan. 1 . 

u 


2.41 

235 

- Jan. 3 

22s 

■ 350 

- 330 

1.4 

Dec. 19 

1.4 . 

■ — — :. 

4-.7J) 

0.75 

Dec. 6 

0.75 

. — 

^ L64 

2JL4 

Dee. 12 

202 

zas 

,2.77 

125 

Dec. 10 

135 

— ' r. 

-4LS7 

0.42 

Jan. 2 

032 

im 

082 


0.4 


Dec. 5 


0.4 - ■— 


«8 


THE BOARD of Atlas Stone Is was as appoai the company 
now recommending that share- have a good prospect of s 
holders accept an improved offer However, \ it considers 
for their shares from Compagnie although it is stiQ iinanim^ 
Ffnanciere Etemit SJL Etemit favour -or the merger, . 
made a revised cash offer earlier taken reasonable steps to '< 
this week of Hop per tore, and to stoc kho ld e rs' and does n 
has now agreed- to pay -Atlas pose to. fake the matter fur . 
holders a second interim dividend Final, result of the poll 
cf 3p, equivalent to 4.6p gross, into accou nt t be fact tha . 
This will be jiayable during stock raiit carri^.four vote 
November subject to the offer poll, is, as follows: In _ 
becoming unconditional: of the merger ^7,46L944; 1 

In the opinion of the Atlas 7,858 * 06S- • 

Board the gross value of this 
latest offer, including the divi- 
dend, is almost I20p which «Sm- 
pares with an original offer of . RULING 4 : 

05p, made in September, and a- The Panel on Take-over 
price of 125p which had -been Mergers confinned a 
mentioned in discussions “ by the ^ grt | B »ciittve that 


PANEL CONFIRM 
BOVIS-^WLT ' 


1, S , 2? Dividends shown pence per share net except where otherwise -stated. ,074 . The Hhvotnrr now ■ p *-*sr - 1 *?™>*** — r*’r 

Lxzri» . * Equhnlent after allowfaz for. scrip; issue. ^ t On . capital SSfTLJfSw TE*™*** 2 ff 


Half 


4 -«32 
ro;.3l» 
I33G.282. 


share. The total for the 44 weeks _ 

V.-3S I 97p. The slump :n -timber prices and 

Principal activities are the dis- volume hit UC3I hard in the 
tri button and renting of amuse- second haif. forcing pre-tax profits 
ment machines and the operating some 27 per. ccnL lower for as 
of leisure centres and amusement overall shortfall nf 6 per cent 


higher yield than the current 5? 
per cent, which admittedly :s 
covered more than five times. 


its subsidiaries after efforts to 
er'.her sell part or all of. -Kay. 


L 

inQL, aiuiataa « one time 

official docoiocntTXicttd to 
be delaj ed. 

P o™!2 ed J^!L c S five's rolffi t had coo 
WLT,sharehoider. 

_ ^ , ucuu ai" ■»_: .■ 

Ir% not eluding pension rights, of 


to 


Toraovcr 

Off intercut 8^7 -05 

C-r-snc:- lasses -J?. — 

PWJX toss LOSO *305 

Taxafim 75 IK* 

N-V? te s ... l.rcs -143 

A:L'itei:ahle lns.v IJJ5I T1 

* Prnfir ♦ Iac!n4!n« term nnn-dl-arihin- 
abte r«ervp EC.O?) >X41S3Dt. «tra- 
r.rllnary rrrdit- fXG-001 ms.OKM. 
nnvi-tir! debt! FUjr*0 1 credit £4.WW) bu: 


A. Caird 
profit 


Ibt»l Income .. 
lotrresJ payable . 
Profit Wore ux . 
Taxation 

Ev:rap:± crcdia.. 

Minority 

AKribmabte 


Sftwka. 

1375 
f0P4 
4.V45 
2.389 
1494 
168 
183 
L133 
5C 
SS 


Considering the Importance of the 
44wkx timber activities, accounting for 
between 70 to 80 per cent, of total 
W32 inpsa sales, and given that leather and 

2JJ5 
L1B1 
215 
283 


5.478 hides were also depressed, good 
2.0211 growth must have been achieved 
-if elsewhere. 


E. Ireland 
loss alter 
write offs 

aSd PRINCIPALLY DDE to a write 

down of £L05m. in commercial -*L, r :i“S2^!r'5 


. . the Atlas Board with regard h 

Sevan, or to find afteraafiveterms to conditions of emphjymenL In- . - 1QM . ^ pntT 

^ approximately - 20 - per cer 


of finance, had failed. IfAs not eluding pension 
c-’e^r v hat GRA's investment in Atlas employees. 

Kav-Bevan is likely to be worth. 

Kay-Bevaa’s subsidiaries in- ESTATES AND - 
elude: L. G. Sevan Construction, a r . 

Kav-Beran Homes, Br^dmoor OENtKAJL 

Brick, Flooring and Roofing (Con- The Board- of Estates 


ad pn 

early n 


Winchester London but wa 
• made aware of the fact th.- 
‘ of its directory Mr: N.- W 
already had; a -hoMing -<r 
ant j per ceziL-in the company. . 


.... The Middle East 

South Africa have again been down of nJfim. in commennai Ktt imk 

W* _4 — „ W hju an in, D rove- and residential developments, and 


tran' 


In 


after 

re.TTrr-' £2«.DTO ■1135.0001. 

Net asset value per share 
shu.-.;j a! 94.19p. 


Sales or tailors, outfitters, 
general drapers and furriers. 


nm-dirtnbuiaWe A. Caird and Sons, increased from 


strong areas while an improve- ^ MitchelL Birrainghain^ 

s>2 713 ment has been seen in Eastern land. Ernest Ireland has incurred 

27 57 Europe. Recovery in timber a loss of £950,000 for the first 

eo 7*3 L393 activity— prices and volume remain 1131 1 of 1975. compared with a 

• comment flat— clearly holds the key to pr £ Bl ^47000. - 

UCM’s growth in the short-term Ernest Ireland (Contractors) 

Just as forecast at the AGM, although at the moment the com- and Caffin produced profits of 
Associated Leisure's interim pany is managing to hold 1973-74 5450.000. while the loss at Weir 

figures are satisfactory, and the levels on the strength of the less Construction has been contained 

new management appears to have traditional types of trade, at £132.000. 


tractors), Kenson Phmi bftig - and General Investments, announces ., rrr . 

Heating. James- Painters and Cot- that, on a poll, the resolution, pro- Ktcl) IN liVLi • LI IX - 
teridee Investments, fa eto case posed at the EGM oh July 30-. 1975, EXPANSKHSf TAtfc 

Wr. Adcock rfbeacMjt jfm-.y tj0 app rove tBe mer s a _ ulth 

Holdings dWied snbsldlarjt; Heed 
has been defeated. . . • . . ckems ix-aart of ‘ 

Result of the poU depended ffiJ'gSSiSjSStf - 
solely on whether certain Votes M 

cast by proxies ought to - PaTnerfabrf€k 
corai ted. -The chairman 


£729,090 to £837,900 for the half smoked out most of the problems It is 
is year to July 31. 1975. and there it inherited. Nevertheless, the that 
was a net profit of £7,000. against figures do expose the limited could 


at times like these 
the shares . at 28p 
benefit from a slightly 


Mr. J. D. Fitzjohn, chairman, 
is optimistic thaL having made 

the allowances, satisfactory GR0up profit, before tax. 


Gresham 

House 

Estate 


paper anc _ 

jy, Papierfabrfek ~ De Hoop 1 
08 and Zomen, a major DubS.*- 


1 ¥ a ® *nd packaging company, ax 
advised Dy.^aomjs SahS infortaatKm^ha^ ' 

^onsel that the-vot^ ougjt io be ^ Ree^ ^aking a majority **•'- - 
rejected and accordingly the xeso- g *■„ 

lntioa would have been carried: Gorrueated - is 

t^ta.SSSSSSJfc 4“ 

?SS n f O S ! . 0n H^t B P 1S t . Se V=, Meurs* Golfcartonfabri-..- 

matter before the High Codrt In jQUa'RF STACTS' 
proceedings already 




commenced 


This advertisement appears as a matter of record only. 


NACIONAL FINANCIERA S.A. 

U.S. $150,000,000 

Medium Term Loan 

Managed by 

Manufacturers Hanover Limited 
Brandts limited Canadian Imperial Bank of Commerce 
Dresdner Bank AG 


Allied Bank International 


Co-managed by 

The Bank of New York 


United International Bank Limited 


Provided by 

Manufacturers Hanover Trust Company Brandts Limited 

Allied Bank International 


Dresdner Bank AG 

London Branch 


Canadian Imperial Bank of Commerce - 
The Bank of New York 
United International Bank limited 


The Bank of California NA. The Bank of Nova Scotia 

First Pennsylvania Bank NA. 


Euro-Latmamerican Bank Limited 

-EULAMAKK- 

Union Bank of Switzerland 

London Branch 


Manufacturers Hanover Limited Banco Cafetero, Panama Banco de Bogota SLA. 

Equibank NA. Wozchod Commercial Bank Limited Banqoe Franchise du Commerce E\terieur ' 
The Detroit Bank and Tnist Company Deutsch-Sfldamerikanische Bank AG 

Affiliation of Dresdner Bonk AC 

First City National Bank of Houston ' First National Bank of Memphis M. and 1. Marshall and Ilsley Bank 

• Nassau Branch 

Sofis limited Standard Chartered Bank limited Trust Company Bank United Virginia Bank 

Grand Cayman Branck 

' Bank Lai International limited Bank Mees & Hope NV Bank of Ireland 


Basque Unie Est-Ouest S A. 

(Easi-West United Bank) 

Credit da Nord et Union Parisienne 


Banque Intetnatiotiale a Luxembourg SA. 

Caisse Natkmale de CWditr Agricole 
The Development Bank of Smgaporo limited Dow Banking Corporation 

The Fuji Bank and Trust Company Fuji Bank (Schweiz) AG 
F. Van Lanschot BanJders Handelsbank in Zurich (Overseas) limited 


Hibernia National Bank in New Orleans 

Cayman Island Branch 

London Interstate Bask Limited 


Investi tions und Handeb-Bank AG 

London Branch 

Norffinanz-Bank Zuericb 


The Northwestern Bank 

Cayman Island Branch 

Saitama-Union International (Hong Kong) limited 


Ptivatbanken AS 

The Sanwa Bank of California 


Soriete Generate de Banque S A. UBAF limited Yamaichi International (Nederland) N.V. 






October, 1975 


SHARE STAKES’: V 

G^ton EsS° ronSctS 

1 ? ei 2? 0, 5 T ^ I9/ * sharply from £304,000 to £236,000 . Toob making^ its'^tofal he 

tould tow improvement on the ^ ^ ^ grst-half 1975 profit S Proceeding* finished yesterday 450, 000 tores (mgperreni 
half >ear improved slightly from £201,000 to ang tbe Court held that the chair- Burudene Investments has - .- 

Group turn over fWUw jwr £.02.000. .Si woffid hn» been enflfed to l. W^)3 Ord nmry sbara to T. ■ 

A second interim dividend of reject the proxies in question at favegtinente. ' _ 

— *- «- - - - -.Yale. .vitBi-isSHM.' l 

Investment Trust . ■ be — ‘ “ 


will be same £30m. and the for- 

°gj L8 ‘p a^.^-SKiir-5 Ztt&sttvrst* f 

,n E.J“ lfl '? satisfactory. total per 25p share for 1974, and no objection was taken at -the ? -- ._ 

wi chair °f 1 1 says tbe interim dividend In respect of meeting the votes ought properly interested : on September S 

profitable construction work In year is L4p. as before- to be counted. » . : • ' 1.612^00 Ordinary caryrng a v^ 

TheBoard is adrised by leatftng «trengtlLOf .lL34S P^cert " 

id junior counsel that if there ■ - More Bids Page 22 T -/ :#l 


credit — 


the Middle East and an improv- 
ing position at Weir Construction, 
added to the activities of con- 
tracting subsidiaries in established 
fields, “good prospects are pas- 

sible for the early return of the 

group to previous continuous 
profitability.” 

The interim dividend Is passed I*®*** pr ® 8t — - — — 

(0 Top) but the directors expect 

to pay a final— 1.57053 p fa 1974. 


. Year 

M74 1873 and 

1000 £000 j 

238 CM 

133 S42 

49 

147 40 

Halt-year 
1?73 19741 

202 

lia 119 





First Half 

Year 


1975 

1874 

1974 


£000 

£000 

fl#0 

Loss before tax ... 

950 

*747 . 

•457 

Thx credit 

350 

739C 

7495 

Not loss 

600 

”357 

33 

Minorities 

S5 

— 

G6 

Aarib. loss 

535 

•357 

. *28 


• Profit * Chance. 

With a gradual improvement in 
the investment market, advantage 
has been and will continue to be 
taken to sell some completed de- « AnTn »r maNrR c DI _ x,-L' 
vel op meats and sites. . RADICAL CHANGES are being 

The wboie of tbe 1975 R and D 


Oxley Grp. 
14% loan 
interest 


costs including interest of Ernest 


made to the Trust Deed of the 
unsecured loan stock of Oxley 


Intend tBZSSST of faM-^boUtor 

has been written off, being tbe 
total considered necessary for the 

present range of cameras and secured oank bom 

As from October 31, the rate 
of gross interest will be increased 


analysers now being sold. 

comment 


from 6} per cent, to 14 per cent 
final redemption brought 


Ernest Ireland’s interim .results und the 

fall naturally into two segments— forvard-one year to - 1983. 
the new property involvement and addition, and subject to Ordinary 
the traditional b uilding interests, h olde rs 1 ' ■approval, the stock W31 
The gronp is emphasising its ?arry the right to be converted 
withdrawal from speculative jpto Ora to ry shares at par 

property development by writing between 1978 and 1983. 
down tbe portfolio by some 10 The proposals will also provide 
per cenL, while providing against Oxleys subsidiaries to guaEan- 
the ancillary activities as well, tee repayment of the stock.' 'for 
Plainly- there could be farther the secured bomwing liiriit to, be 
provisions, if tbe group’s timetable “creased substantially and -for 
of evasive tactics does not the groups pfatemablng division 
develop according to schedule. At “ f hrst floating charge ! to 
the same time, the construction “f Trustees by way of guarantee, 
activities have produced roughly ™° nation in the 

maintained profits, compared with iunit - Meeting, 

a .similar period last year, and Am ember 28. 
the strength of this expertise is 
deployed In the treatment of the 
Weir acquisition; a loss of £0.75m. 
is being transformed into an 
annual level of profits of -about 
£b.25m. Borrowings however are 
stiff about four times share- 


Setback at 
Shiloh 


holders' .equity, so it Is just as 
well the forward construction 
orderbook is looking so healthy, direc^^' of Shfloh 
the martet capitalisation Sffto 


is £0to. 

Statement Page 21 

Receiver for 
Kay-Bevan 


Spinners wkrtaj 

almost certainly , ^B lower 1 tto 
tbe £417,325 achieved for 197475. 

First . half tax takes £56.613 
(£88,022) leaving £52^59 (£69133 
after minorities £7,51)3). The 
interim dividend is held at 075p 
net— fast year’s total was 1.8SSP, 
A receiver has been appointed The half-year results are not 
to Kay-Bevan, the building and strictly comparable as 1974 fa- 
contracting subsidiary of- GRA duded . profit, from the 50 per 
Property Trust which last Week cenL interest in Parkllte lnsofa- 
requested that its share price be tion which was sold on June is 
suspended due to “pressing 1973. r ■ j • 

liquidity problems arising from Members, a re to ld that trading 
the group's property activities.” conditions curing the period 
Barclays Bank has appointed Mr. were ’ most - -difficult 44 and there 
J. R. Adcodc, a- senior partner are few signs of a change for the 
in Peat Marwick Mitchell and Co„ better, .whuer imports remain -a 
Birmingham, to act as ‘Receiver “.serions. threat to the future 
and Manager of Kay-Bevan and viability of the industry. 


BIRD & CD. : 
(AFRICA) LIMITED 


. Extracts .from Chairman’s ^tatemantji; 1 

Until October 1967 your company was one of tie leading, 
producers. .of sisal and considerable progress had beepjjipi^ r “ JS 1 
towards diversification. To assise the .dereiopmeftt_ ’ 
production, an isstie of £600,000 of debenture stock 
fn 1958.' The total amount of ifebetitcre stodc oubr 
the time -of. nationalization in October 1967 was £52&WB. 



it has -been possible tO reach. .an; agreement .(repon»i t<^' r? ' , £.~T. 
stockholders In August) which results not only In the : 

-TO- repay;. the.. debentures during -the years 1968 to T973 beln^ 
removed,, but -also. a. total of Tanzania Shillings 15306*500 bein' 

'payable ' In ' ‘external sterling. The first instalment . o 
T.Sbs.4 ,050.500 was paid, in- July this yaar. and the final" paymen 
irdue on. 1st July,. 1978. 

" . It is now -the first' objective of your board -to. apply to thi 
Stock Exchanges Tn London -and Nairobi to try; to arrangi 
for stockhoiders to have .the flexibility that they.had before it 
-deciding -whether dr : 00 c -to sell ail or parr of their holding. ’ 




A. Beckman 



. Textitea and Fabric Converters , .C 

-Yearended 3Qth June . - 1975 1974 

Turnover V~: £l £048,273 £10,150.458 
Profit before tax ' ' £T1 7,027 £1 ,31 0,957 

P -Pro^t after tax ^£7^231 ^£620,91 7 

Earnrings pershare v\' 9.28p . : 8;28p 


‘ Hj gBigtits from the Statement by the 
*. ^-^harrm^n^Mr S^.BOckfnaD r ;' : ; 

B^inal dividend-of a^liap pershafe. . . ' 

•- ; Total for.the year with interirn-^4.71 1 Spper. 

, '. share (equwalerti with assoefated tax .credit ; . 
- to share}. . ; ; . ... :v : ; 

■ The Board te retiqmriiending a 1- fot.lO bonus 
' ''share • - ’• - •" V -V . ' '. 


ri 


’;v 457 pintheyeitir. 


. period test year: 

-Copmi>f^^BpmaDd^axjtjaBom.avaihbrebr3fjT. 
the Secrsmy} TT2 CrB8T Portfand S tnsei. London W7N 6JB. 
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Ny* Tbs Slnandal ;Times Thnrsd^y October 30 1975 

* '^Earnings growth foi 


1i-. V 
U\ *' 

‘ «i 1'. 


'ey 3 




ied Irish to Highland 



Li .. i - ■ i " 1 — ' ■— »* *!^ r — '• 


BOARD MEETINGS 

TO-DAY" “ 

IHartmo:— Abrasives UtteztMttonal, 

Bunk of Inland, Frf> iumutlaiul. Janes 
Finlay Gram Bros., GxceabaOk Indus- 
trial James Harrison, WUUmn Pram, 


f « r £ s istfcstisTC&i&s naSi jssss ■^ aastsrEssi’-a ssasjaa 

. m * Srt«gf„ as-sl r t £" SFSFSdfiBMSre ££ T*3Sr-!a5B-S£ »StS trws 

increase In earnings now This involved an expenditure of t0 Januarv 31 iom n € 3!55 t ““*■ J ft . tbe In addition, due in part to the invemraans. cranney nw. r. and w. 

■rted." UncerSn m «ononiic £3 - 5m - -borrowed ovenseas, and fljaasn ^f 31 L,!f 5 Jl.H p 5?^; : absence ^of unforeseen, factors. WesUoek. under tin tm of the Ssh- flow Nation aodrin part I0 ' gagiHom Leslie", Highland Electronics, 


Sfons pJPV^mSSSTS SRiSwS n3adeTrQm * Sfly "fid? tE S?”yeaS? SKnf" by *“ tta. presiuned necessity rf maWriR SESJET^fc *551 iS8 

actuarial v^tioi* of m- 

m I s bfte ^ growth in investment hvconxfrTo adjusting for the issue. • ' - Half-year P* ndenf upon the fulure resuJt whlsky - - . Guardian im-esmwnt Tnw . — 7fo»- « 

i 2.flp to 3-lp. A Total of not ' «£* it* of As pa. M While the mdnstrr Has learned ponr-r Oiartburn Nor. 13 


'than* 'the Ttt^siSvSi ‘ ■ ■■*?*.*!&- ^ : : !S 

.p has been forecast, com- has been made, daring £ t* Buwtai provision* — i.bob 

i with 5.729p for 1974-75. toe half year. - safes J- W 1 B.W I,iaJH 57 . Pns-wx proa — 

port ins on the UJK. butldin'* Haiwwar Froffe „ moss ■. .njsi Tax ■_;■■■—— ■--■■ 

■rl/l Js sWe Mr Rarrnw w»vs IW3 :: 1974 Taxation • . 37.13*:- •41.8W) Nei profit — 

™ . aw “< ™‘ Barrow sa>s . nwn rood Preference dlvtdoiid .. • 1,958 •■ IjMfl MllWntF . ....... .. 

hoosms construction cod- pldTO- marts, nln -u.K. 4S.iM-3S.53B N« balance 81.773. ; -W.«7 - 

id to be depressed and the Cauda njnz.-sjuo oividemi 

ne of sales lor this sector Repnbiic of Ireland .._:.... asB '-lisi . -•■.-■■ ■ ■Rotaim.-d 

\ 3 t a lower leveL hut in* conxurln - SO 553 — . TT^" tl fl - .= ABRtost a^ai 

ed artiSlv in lho l ' 3P * T * Packaata* U.K. 23.7* 32.SSJ IV 13V1 XT ^51 Vl> » The r esa | ** 3™ 

r and y fK iniSSSX ""* 2 “ • «« . «■== XV TT iH , V V satlrfaefory by the dir 

Larlty -of plasterboard -and K*mni*r^^»j«al as.ua _or.'i 32 j ' ‘‘ : • L . * . the coritinuii^* 

'^f/neX “IfttdVS ■SSS.^SSJSTli-.iE-, ™ rSS profit UD c5miW 0 nl DSm a „d l 

•%82SSr ’££2£Jl -gB8— -—:••• -S . TS F -V 

, mines of British Gypsum. niber coonuirs — 03 .. 29 O -H “t A iIjLi , 


nuuuwMu -y-,. ' . . - Coldrlne Nov. 5 

Half rear pendenf UJIOQ the future result - ■ Guardian Ini'ewnent' TnBt 74oo. S 

1 TO 1574 of -tel* 1 - “ While the industry has learned Pwirr ebartbum Nor. ia 

sm £imn Reearding other Headcrest corn- to live with duty increases over Comwak* inre«x»nt: 

L.mp m» panics. Kendon Ca bine is incurred the years, the time is past for IJJS.. — M0 *‘ 10 

ucn L1M , . r n, o mrt k... I. . .. ,, - V, . . . , rIBW. — 


> m«B' ^nS!' ?«*** Pf * Bt * SB =*™ a l0S ? 01 £18,270 b U l J s .r n0W T >? a,lcrivin " Governments to take B n:wi b««bi Unices - Nov. 1 

57134 wo Nei profit' y." . : a am n'e/u covennp and second naif results most of the money that the con- Founb city and Commercial 

lose' • liwo Mhwritr ' b '3 will show considerable improve- gumer pays for the product. In tw«* Trust \ Nov. 7 


f , -ng generally, resulted in 
\ p 1 * - I '• 1 * satisfactory" rniprovemc 

* *■ 4 \ 4 . mines of British Gypsum. 

. * ■ 1 fanaila h'miclnu a.( i,- 


an tire 
'aa . 327 
-13 .. 29 


i. 


1 j ' ■.'! Canada, bbuslng aciivity Paper & paefcans. U.K.' S.343.;- 3JBS 
• ->d a good recovery and West- Nwlw landji . ; ..-....■ jw . 

harfnn , 1 , 1 - nhh.m. _ StafP aSSOCfateS -Ml 


profit up 
£1.14in, - 


■« WTU 1 >». incnnra lor- usoruiu .r 

ries at the end of 1974, both Duich ami Fn-ndi imiMidiaries ndate to the dividend is raised from 
ne and in mainland Europe, W0D,h> ’ u> mw® K S“1 1- 3.*M6p lo a maximum permitted 

/ apparent • ^LS^ a ™mi! flW ^ 1,,1C 3 ' 5S9 P "« ' vl tb a final of 2.349p. 

e te i!?- “k“^ rfi , H^-pwIh Statement Page 2J...V Although it is too soon to fore- 
t n. ,2SS S« Lrt for «k. mmt 


3.4W 3.M17 menu Tierdene made a profit of relative terms the consumer sew L< P flon ^ Provincui Shop 

,g ,g«W. »<J« “f"** «• T» rnihL if nv, jdanMe frm, »&55* K S 

RlUiucu ' “artvanres' 1 '”^ " a opcruta at ^lis leveL the highly competitive conditions Taitre oct. si 

The results are considered in *be industry as Unodinm . im^rtenai .Nov. . 4 

satlrfaefory by the direciors when a n 1 Governments merely impose addi- “r* 

- viewed ana Inst the background of A. . rSpr* K TH5ST1 t. ,onal v ^ 1ut ^5= industry ■ ■ ■■■■■ ■ « ■ ■ ■■ — 

the continuing rtlfficult economic JLPW1<XL£JLI**.JL1 has to face up to, and the sooner 

-. conditlohs^. Demand, for mlvances • Ihe better, ls_ lo get a proper considerably, and the rate of 

■ has been well maintained but has AVnOflClfUl return on itivinvf^traem, even if inflation m costs has exceeded the 

been accompanied by a decrease CAUAlloiUil It means reduced sales in the rise in the company’s sales prices, 

in .the overaH level of avaflment * short term, adds chairman. Meeting, Glasgow on November 

of faculties with a consequent «KArnAnfn Indications for the industry for 21 a , n „ 

' “ - rate or UrOSIlCCLS the current calendar year are that - 1 31 noon - 

t, costs i^t vu|3VVi.Ly export sales will be down. This 

continued balance sheet of con- uiJ1 •** on, y ^ third occasion T» /T • J w--r 

verters EtSnSZE o/fabriS. has happened in the last MlClWaV ’ 

■ever, ex- ^ Beckman, at June SO, 1975, 30 y ears - ATA1MTT 


/•»«,» ™a™, " : adverse effect on the rate or Urti^BJCl^La - the current calendar year are that 

GROUP PROFIT^ before tax, a£ earnings. Additionally. costs export sales will be down. This 

^ “ n ^- e . r . an headin Ss have continued ^ talance shcel of con- I”! 1 . 


the highly competitive conditions T*nv«x u«- si 

that exist in the industry as Unodirmne . International Nov. . 4 

Governments merely impose addi- "Amemtva 

tional taxes. What the indtmtry 
has to face up to, and the sooner 

the better, is lo get a proper considerably, and the rate of 
return on iLvinvestraent, even if inflation m costs has exceeded the 
L ^ e ? ns ^ a -™ m rise In rhe company’s rales prices, 

short . term." adds chairaan. Meeting, Glasgow on November 

Indications for.. the industry for 0 , a , non n. ^ 
the current calendar year are that “ 
export sales will be down. This 


verters and 


Graig 


cads, naa a good natr year Famine* after tax 4.E7 •=■»* panded from *3 71m. to X3.85m. in to rlw* “ ine omance sncei oi con- 1h thL h a« hannened in the last VBlrilXTQV 

“«s «a*-=-^!ii-5 jss*&,r. w sa aa xt- inssn^Tsi mrztt ajss iStj insc at 

r«w3.TSSf , tt t bS C M; 'SSSiS^'^iSK SifSSS , ^S&! , S£?£?£fe n bon'ed for economic re^r*^’ n f the “« ”“ e “ ™ •K.nuS'S SSfpX oo^er"^, ‘OSS El 

■o W'r z? li^nSS S- eC0 " 0m ‘ C reV,VaI ” f rtSeFwS'SS? w {BBS SS itUS, efficiency “ 

Ties at the end of 1974, both D«tch ana Frew* mMdiartes relate to the dividend is raised from „i!5“ .S a3 «- cnaJr ^ ,3' llFJiai' 

ne and in mainland Europe ^ “nw^ u> Jum? w, !S73-» percent. 3,3B.l6p to a maximum permitted & VIU ,a m ?T' i^‘k S V Bccloa . an - . . wh e r e there isa very rapid re- wjt A 

. a nna rent . of carninra of Plocoplairc JnclmW In 3 SKOn net with n finnl of 2 S 49 n r^i rn» mu! C3Sh balances increased by COVery of investment t 

Balias “hSS ra a “marked “‘‘^'sStSent Page JW.'.V Although it is too soon to fore- ESB*“ SB grSmert'TaSidh^S^n JS September 30, IfiS G^Shlp^ng 

in the ralo or inft/tinn See Lex - : «* the results for Ihe current Minariur *n .-.no 473 investments advanced hy £300.000, pl e ted. and it now has three times revuts a trading loss, after 

M k affwit nf msmv - >car - 88,65 t0 date are running CmouL deposit. _ _ compared with a rise or £50,000. its original capacity At Glen- mterest and depreciation of 

ing groutf product? in^he IT -11 ’ CV k at an increased level -and we look^ ^ Sim* “ffiS ^S jm^SS w Net “S 50 ! va i ue 10 P s* 181 ' 6 r °thes the company has installed Pre-tax prrfSt for the 

HeadIam Sims sviti.r”’ ™Z -- - ^ b rXrjx b s -sr rj^-v 

'ua?«5*J!t miss progress ; ^ ^^JS&sr.«^srjrs i-s »« s« ■ h ™ ln beu ° f h0 ™- ...... 


tells members the six 
s has shown a marked 
se in the rate of inflation 
as it affects cost of maim- 
ing group products in the 
Last year there were violent 
lions in profitability, dub 
3 time lag in obtaining 
isation for price increases, 


HeadIam Sims 
progress V 


During the year 18 stores were t ££L>~ BS ?«?3 S3 JESdSd" 


isation for price increases, r opened in a king a lotal of 71 Advances . "" bxrxn *n.7er ts9M7 tockman reDnr n that tum Mr- Uacphail explains that as i. 1 

;e lower rate of cost in- Footwear manufacturers. Head- slores »t the year end. And in items in transit snjfw sijki m, 2 ?o r *P 0 i^that iuiti- necessity for the new ware- f0 mont £® 

■ so far thie «nr w i,™ the first eicht weeks or the cur- Othor asseu KJ79 34.989 59.987 over “ first 14 weeks of the r“. “ ™i" j „ of £313,347 compared with a profit 

, so lar uus year nas lam Suns ana Coggins, reports v, h aL , w *“ ts OI uie . cur - , i wami 1 122 tbs i 5 !s.im current year is auam suhqtantiaiiv house mentioned last year does nf »•>, rqj 

J a more consistent level sales up from £1 121.087 to «nt year, five further stores have ™ als lwoujbi^u* hfch^r ihVn fnr a- y not arise at current production “Jr 21 ’. . - - - , 

ataMity 10 be I MIW. «d » ,d«n « -tmm b «^, =nd /n ; Hgg. ■_'!'> comp^'^th “Jlrt 

r — - i ■■: .-r a™. WiSS’-S Headcrest SS'S^.J 0 the conUnui,uon 01 S 2 j~r* «* ** * 


IRELAND 

— — — , ,i 

Half year report 


Introduced into some of the . - 
stores which has had the effect Tnirfl-TPriTI 
of increasing sales and reducing A11J LU IV11U 
concessionaire income. -I „£! „!i. 


early recovery 

i a result principally of the decision to whe-down .. • 
opments and land to present property market values, unaudited 
s for the six months to 30th June 1975 show a net loss of • ... 
000 against a profit of £747,000 in the same period of the ' - 
■us year and a group profit for the full year to 31 st December" 
af £457,585. Aftertaxation the group loss for the first six ,V’ 
is amounts to £600,000 against a comparative profit of ‘ 

000 an d a loss forthe full year of £37/416.. . - 

1 group's construction subsidiaries all traded profitably and 
Ireland (Contractors) limited and Caff in & Co. Limited 
sedencouraglng profits of £450,000. 

3 wile -down upon commercial and residential developments 
nlaiTOHintedto £1 .05 million and maddltion the wholooftfie . 
asearch and development costs of £1 65,000 have been *' 

■ roff. 'j 

ring made these aHowahces ’the Boandare optimistic that 
ctory figures will be presented In the future. Althoughunable . 
•nunend an interim dividend; on the basis Of tha anticipated 
for the second half. of the year, it is expected tliatafinal 
idwillbepakL 

an the group took a controlling interest Ip Weir Construction 
ust 197 4, the I oss for that year exceeded £750,000. During the 
: months of this year the loss has been contained at £1 32,000 
5 expectBd lhata modest overall profit for the year will be 
sd. 

iuptupiovBrforthbyearwrin_beapj»oxlmBtefy£30miirionand 
Amrdordwpoaition for contracting in 1376 is satisfactory. 

hour local partners in the United Arab jEmirates^ we have . 

,A orders for £9 million of work, at adequate iriarginSi to be 
I'T'-ited duringl 976. 

7 Tth profitable constnration-work in tire Middle East . 

’ 1 improving situation at Weir Construction, added to 
-- Mivrties of the contracting .subsidiaries in established 
■ good prospok^s are possible Tor the eariy return of 
oup to previous continuous profitability. 

(NEST IRELAND 


f 

Sales 


U74-78 

£800 

15,795 

IB 73-74 
£000 
0497 

Tradlmc wofir .... 


2J74 

L697 

Concessionaire rentals, 
etc. 


809 

Profit tHtfnre tax 


3*47 

2.701 

Taxation 


2.047 

MSS 

MinorlUcs 



4 

Extra -ord. credit 


17 



Balance 


I.R17 

1.254 

Dividends 


345 

509 

R? la hied 


W72 

746 


period of last year, and be looks levels, couoied with the .fact that comparetj with 6p net La^ 
Hpgnprpct forward to the continuation of raore customers are removing ynnr’s total was I 3 . 97 n ner £1 

ntrdUllCH this trend. new whisky from the distilleries t0laJ 13,87p per u 

mStfl As reported on October 2 group immediately after filling for rwine the half-vesr two shins 

mid-term pre-tax profit for the past year maturation in their own ware- wcrTSfd at jSltkSS 

J £- * 4 . “ c eMBd I from £1 31m. to £L52ra., houses, the company is not HfchSJ? nSSd m Imb > 

deficit ^5pT" d 7ilip ,, XSnS p .'™ pr r etli ” 6 wi,h 0,8 SSfh.*JSffl3S3iL“ 

In the first h->|f of 1975 Head- for * ten issue is proposed. ^ ^Poned on October 17 

irt . The increase in turSover from E! - ! to t o 


Main reasons for this loss were 


. Textile prices declined and 
increase in the volume of 


A statement of source and 


funds 


The extraordinary meeting to ^nmofiTvex rr-tv 

approve the previously announced _ — .. 

rights Issue of 15.51m. Ordinary 
shares at par on a one-for-one 
basis is to be held on November / 

14. . - [ 

See Lex 


loss of £97.611 in the period. These “ • points ou» that the co.*t of holding that lhe company had had a' 

cnmoriTves rwn.*-" * r Crwirman s “fitOTnent Page 20 manuring whHkv <?tocks has riran verv siiccesprul '* vear. in which 


four fnnds : had been launched 
making a total of £7im. currently 
under management 
New net funds were continuing 
to come in at the rale of about 
£100,000 a week, he said. 

M. James 
looks to 
second half 

FIRST HALF 1975 group pre-tax 
profit of Maurice James Holdings, 
decreased from £182,000 to £155,000 
but the directors consider the 
results “ very satisfactory ” in view 
of the sale of James Paper Sacks 
on September 30. 1074 and the 
consequent loss of its substantial 
profits. 

Results for the second, six 
months should bo u materially 
greater " as they will include the 
profit of Joshua Gigwood and Son, 
acquired with effect from April 5, 
3075, they stale. Profit for the 
year 1974 was 1344,711. 

The interim dividend Is O.flTan 
net (I'.OOap) per lOp share, equal 
to l.np gross (same). Last year's 
net total was 2.4 12 p. 

Mr. L. M. James, lhe chairman, 
and directors Mr. Ward, Mr. 
Jenson and their wives, have 
waived the interim dividend in 
respect of 1,057,259 shares. 

Hall rear 
1975 3974 

£ £ 

Group turnover 1J58..T1B 1.367.4S5 

Profit before lax 15SJW0 U2A« 

Tnxadon 80.6*0 84.640 

Net profit - . 74,400 R7JW> 

The business is that of road 
haulage, waste disposal, packaging 
and sLorage. 

Caravans 

cuts 

dividend 

THE DIRECTORS of Caravans 
International announce a reduced 
interim dividend of <L2p net in 
respect of the year to August 3L 
1975, compared with 0.7p, and 
they say they do not anticipate 
being able to recommend a final 
payment Last year also there 
was no final. 

The directors state that they 
expect to report group results 
for the year on December 10 and 
that they will be in line with the 
midway forecast that total group 
operations would show a profits 
before tax and minority interests 
—at halfway a taxable loss of 
£353.000 was reported. Profit for 
the last full year was £549.000. 


• Queen Street 
Warehouse 

Queen Street Warehouse (Hold- 
ings) . announces that at . the 
extraordinary meeting a special 
resolution was passed approving 
the scheme of capital reconstruc- 
tion. 

At separate class meetings of 
the holders of Preference shares. 
Ordinary shares and Deferred 
share* resolutions were also duly 
passed approving the scheme. 

However, the separate class 
meeting of the “A" Ordinary 
holders and the meeting of Loan 
stockholders were adjourned In 
the absence of the appropriate 
quorum ., until 1030 a.m. on 
November 12. when the meetin' 1 ' 

. wiH be reconvened. Notices will 
be -'despatched shortly. 

Copydex lifts 
interim 

Manufacturers and suppliers of 
adhesives and household products. 
Copyflex, is lifting its interim 
dividend from 0.403p to Q.65p net 
per : lOp share in respect of 1975. 
Last year's total was L840n. 

First half pre-tax profit was 
£ML7S7, against £140,950. Tax 
takes £66.000 (same), leaving a 







1 & Civil Engineering Contractors • Property Developors n ®J. P J 2$L„ of ^Z 5 ’! 57 

With £74,956. Pre-tax profit for 
aQ 1974 was £320,544. 
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7 3307 3SS5 


8718 4S38 fiW 77W 9»W «»99 1MS1 13S37 16044 16*80 17B35 23267. 90780 S17» 93307 

be SdMatnres specMed above are to be redeemed for the Staking Fund 1 (a) at the Corporate Trent 
ee of Flrat National CUy Bank. Truatoe, under the Indenture referred to above. So. ill Wall 
eot, la the Borough of WantmUy , the. CHy efjjwr VylbW jyblaaitaert to. any law* or regulations 
•1 (cable thereto. »t the main offices of 'Fbjt > Kotioiial Bank to Amaterfiun, Frankfart/Main. 
idoa. Cltlbanff Houaa Milan, Paria. First - National Qty B«ak ffiejgfca) SJL and the office of 
idletbank SjL Lnxembonrseolse in Lmrembourg. Paymajte at the offiewreferred to in (b) aliove 
! be made by United States dollar check drawn on ab*n& ta hew XortCfor or by a transfer to a 
ted States dollar account maintnioed by tha payee with a tank In New -Xnrk city, on December 3, 


•rthe redemption date. Interest on the saw ueoencorce wm cease 10 accrue, ana, ap.on presentation 
1 mumdenr e£ sneh rtcbratvirw with, all ponpona apmrtaiulng.theMe-iBarertng after the date 
d for redemption, payment will bo made at the said redemption pnte out of funds to be deposited 

acpon^m^Deccmhef 11IHS ahonld be detached and presented f or payment in the mud manner. 

Ford International Cnpitnl Corporation 
ober30, lfflS ' ... _. ' 






In today’s business climate all resources 
should be utilised to maximum advantage. This 
is particularly applicable to properly and 
activities allied to it In order to ensure 
maximum cost effective use of Real Estate assets 
you need experienced professional advice. This 
applies to all aspects of Property involvement 
Our comprehensive world wide service is 
available to organisations both large and small 
who require help and guidance. 

We have produced a Services Brochure 
which outlines the range of our activities with 
illustrations of each principal field of operatioa 


This brochure is available cm request from 
103 Mount Street London W1Y 6AS. RefiSJB. 
TeL 01493 6040 



L 



W ^Chartered Surveyors 
International Real Estate Consultants 











INTERIM STATEMENTS 


Telephone Rentals 

^ LIMITID 

taaporcsg 

DICTOGRAPH TBLEPHOl^S UMJTED 


'OPERATl HG U^S E-RVlCE S 


INTER DI STATEMENT FOR THB HALF YEAR 
ENDED 30th JUNE, 1975 
On the 29th October the Directors declared an Interim 
Dividend of 5.0% (1974—5%) on the Ordinary Share Capital 
in rc-'pect of the year to the 31st December, 1S75 payable an 
1-:c 10th December, 1975 to the Shareholders on the Register 
at the close of business on 14th November, 1975, absorbing 
£455,127. 

The Consolidated Profit Statement (unaudited) of the 
Group for the sis months ended 30th Jane, 1975, is as follows: 

1975 1974 1974 

6 mouths 6 months 12 months 
ended ended ended 

30th June 30th June 31st Dec. 
£ £ £ 


"urnoven 

Rental 

Sales and Other 


TT?. Group Profit, before 

Taxation 

Less: Estimated Taxation 

Group Profit after Taxation ... 
Less: Minority Interests 

Balance of Profit attributable 
to Telephone Rentals Limited 

Depreciation: Amounts charged 
ia arriving at above Profit ... 

Taxation: 

United Kingdom 

Overseas 


Transfer to Tax 
Equalisation Reserve: 
Not included above 


6,991.000 6J 54,000 12.691.000 
5. ft 1 7.000 3.454,000 10.490.000 


12.r08.fl00 

9.S3SXHW 23.171.000 

3,572,000 

8.546,000 

7,455-030 

1^37,000 

1.317, 000 

2.660.000 

2JS5.000 

2229.000 

4.795.0U0 

8,000 

IS, 000 

•25.000 

2,277,090 

£.21 1,000 

4,770.000 

1.443,000 

1,303,000 

2£S2£»0 

1,038.009 

2.056.000 

2,137,000 

209JKH> 

261.000 

523.000 

1J57,9C0 

2.317.000 

2.660.000 

3^2,000 

518.000 

1J220.0C0 


The figures for the G months to 30th June 1974 have been 
increased for comparative purposes to allow for adjustments 
mide :n *fcc Annual Accounts for 1974 and include the effect 
oi variations in foreign exchange rates during that year. United 

, '^Hon ban been based on a Corporation Tax rale 
of 52^ m both years. e 

Group Profits before Taxation for the first half of 1975 
rhow a smal. increase compared with the first half of 1974. 
■ ,ew : 3-e ousiness taken during the first n : ne months of vials 
veer r.as continued at a high level. New Rental business, as 
an.icjraitd :n Lie Chairman's statement accompanying the 1*J74 
Acrounis. r.as ±ho*n same falling eff latterly. ' Despite the 
mar.-:;.- a deter: uraiinn in the economic climate over the pas- 
nmntr.s. jour Director; are still of the opinion that, as staled 
previously, tnc results for the year as a whale will be much 
in ime with those for 1974. 


GREEN’S ECONOMISER 
GROUP LIMITED 

Interim Results t unaudtied) for the 6 months to 30ih June, ISIS 

Half year Half year Year 
lo to ended 

30Ui Jane. 30!hJune 3lst Dec. 
1973 1974 1974 


Turnover of the Group... £4,776,103 £3.574.833 £3.141,323 


Group 7 nding Profit . 
Interest Receivable .... 


Interest Payable 


834.874 

1KL408 

565,707 

101.306 

39,714 

208,429 

937^82 

667,013 

1^48,143 

48^88 

40.891 

83.720 

88834 

476.455 

626,122 

338,677 

1^64,423 

669,021 

£411,939 

£287,445 

£595,402 

6.50p 

4L57p 

9.48p 


Group Profit before 

Taxation 

Taxation (Estimated) ... 

Profit after Taxation ... 

Earnings per share 


The confidence I expressed in my Statement of last April 
as borne out by the results for the half year to June. 1975, 
and, subject to unforeseen circumstances,’ the profit for the 
second half of the year should be similar. 

The Directors have declared an interim dividend of l.055p 
per 25p share (1974: 0JS93p). This interim dividend repre- 
sents one half of the maximum amount of total dividend now 
permitted by the Government in respect of the full year and 
will absorb £67,038 (1974: £62,326). 

S. L- Green, Chairman. 


The full Statement contains details of the 
recent acquisition of an Ammonia busi- 
ness and copies are available from. The 
Secretary, Calder Vale Road, Wakefield, 
WF1 5PF. 


'Green’s 

Economiser' 



Mr. Hersov is bullish about Anglo-Vaal 


The Financial Tiines^ Thursday October 
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BY LESLIE PARKER,. MINING EDITOR 


“WE ARE budgeting for increased 
earnings * and dividends during 
this financial year,” is the overall 
verdict of Mr. Basil Hersov on 
the prospects for South Africa’s 
Anglo-Tnasvaal group Ih the 12 
months to next June. 

But be adds the general 
proviso that the improvement is 
dependent on the prices received 
for the group's widely diversified 
products, the availability of raw 
materials and its ability to keep 
ahead of the unusually rapid 
chances in economic conditions. 

I In other words, Mr, Hersov 
understandably hedges bis bets 
although it is at least something 
in these unsettled times that he 
is prepared to look ahead with 
a degree cf optimism. 

He surveys a minerals scene 
that covers gold and uranium, 
cooper and zinc, manganese and 
iron, platinum and antimony plus 
die group's industrial activities 
which provided 56 per cent, of 
not profits in the year to last 

— ilLVERALS SEARCH 

In such a diversification oF 
interests Mr. Hersov naturally 
finds it difficult to assess the 
impact of South Africa's recent 


rand but implies that overall it 
is not likely to h3ve a favourable 
effect on Anglo-Vaal's profit- 
ability. 

The search for metals proceeds 
aoace with exploration in progress 
in all four provinces of the 
republic with .several potentially 
interesting prospects being ex- 
amined in Inc Transvaal and the 
Cape Province. 

In the second half of the past 
financial year Middle Wit became 
an Analo-Vaal .--ub«idiary. Its foil 
impact on consolidated results 
will arcrue in 5975-76. In the 
past year Anglo-Vaal boosted its 
earnings to a record 296 cents a 
share and raised its dividend by 
20 cents to 95 cunts <53p). At 
least this seems lo be in no 
danger of being reduced despite 
the general down-trend in the 
fortunes of the world's mining 
houses. So Anglo-Vaal at £121 
could be one of the more attrac- 
tive investments in this particular 
sphere. 

LONGER LIFE AT 
GREENBUSHES 

Im per*. ant lin-tantalite reserves 
are expected to became available 
for mining from work due to 
start soon on the re-siting of the 
couth-western highway near 
Greenbushes In Western Austra- 
lia our Perth correspondent 
reports. 

Mines Minister Andrew Men- 
saros raid that the deviation was 
expected to extend the life of 
the Greenbushes mine by five 


years. Vultan Minerals recaps in 
its latest quarterly report that it 
has licensed- the Greenbushes 
company to mine and treat ore 
from its leases for three years 
from July 7 last for $180,000 pay- 
able . in . equal monthly instal- 
ments. The licence may be ex- 
tended for an additional year for 
a further $90,000. 

Vultan retains ownership* of 
the leases with Greenbushes pay- 
ing all maintenance costs- As 
recently reported, Vultan has 
now branched out into ofi and 
gas projects in the U.S. Yester- 
day Vultan fell 2p to 10p. Green- 
bushes were quoted nominally at 

20p. 


zer stm 

cannot pay 


THE PROBLEMS of Zambia, whose : 
vital earnings from copper have 
been wiped out by the fall in the ; 
metal price coupled with the 
strangulation . of the country’s ; 
export route via Angola, are : 
mirrored in - the September . 
quarterly report of Zambia Copper : 
Investments which holds 49 per 


Copper Mines and 1225 per cent, 
of Roan Consolidated Mines. The 
Zambian Government has a 51} 
per cent, stake in Nchanga and I 
RCM. j 

.Although the copper-producing { 
Nchanga and RCM have dropped, 
out of the dividend -paying list.) 
previous distributions paid by 
Nchanga to the Bermuda- 
resist sred ZCI amounting Ui 
FUSl0.3m. are still held >n Zambia 
Owing to the country's lack cf 
fe-eiCTi exchange ZCT cannot dis- 
tribute these funds to share- 
holders outside Zambia. 

Latest Zambian exchange con- 
trol regulations provide that divi- 
dends remitted by Zambian com- 
panies may not riiw exceed 30 
per rent, (previously 50 per cent.) 
of ihe net nrofit attributable tc: 
the external shareholders or 10, 
per c«nL (previously per cent.* ! 
of the raniial .cf the company: 
atirihutab'e to there shareholder?, . 
whichever is the lesser. i 

ZCI states that the new regu'a-) 
ti^ns will not ap*»!y to the 
Ncbroga dir-dand which i< new 
b’orlwd in Zambia hut thev will 
dividends attribinhi" 
ex^ero?! «harohoIdc» , t nf RCM de 
dared b»- Tint e-many for th? 
veor tr* -Tunc M last. However. 
ZCI’s «h*»re r»f -he latter, mount- 
in'* tn tt’SIUHu.. corner irfthis 
the new limits end should be re- 
mitted i ,r hen Foreign exchange 
becomes avafiahle. 

Shareholders in ZCI (and RCM l 
must ihu? continue tn exercise 
patience while awaiting the 
eventual recovery in the price of 


copper and the solution of . Zam- 
bia's transport difficulties. Bat 
the timing of this potential “rags 
to riches” transformation scene 
could be some way off yet. ZCZ 
were 37p m London yesterday. 

W. Mining to 
earn less '• 

AT THE Western Mhang. meet- 
ing in Melbourne yesterday the 
chairman Mr, . Am Patbo indi- 
cated a sharp foil in profit for the 
first half of the year to next Jtme 
by saying that he expected sales 
and earnings to be approximately 
the same as those lor the second 
balf of 1974-73. . This portends a 
profit of around BAJSrn. and nickel 
sales of 16.600 tonnes, weir below 
the 89.4m. and 22.000 tonnes in 
the first half Df the past year 
when the 12-month surplus was 
S14.4m. 

One saving factor Mr. Parbo 
said was the continuing devalua- 
tion of the Australian dollar 
against the L\S. dollar which had 
amounted to 5 per cent, since 
June -30. He pointed out that 
nickel producers generally were 


in the same position as W< 

Mining. He estimated that about * 
half of world output was ■ at 
present being produced, unprofit- 
ably. 

- Moreover, new projects -mere 
being stifled. EventmSy, awfc- 
price relationships would have to 
improve or some wurid nickel pro- 
duction would come to a halt - 


Mr. Parbo said that Western 
Mining's big YeeGrrie w nmiw » 
project was ready t o procee d as 
soon as Government approval was 
given. It would involve a phmt 
costing more * than : 

(£SL4m.) but markets would- not 
he available for the uranium otia. 
output until 1380 onwards. . . 

Western Mining's capital expen- 
diture in 1975-76 was estimated to 

be substantially lower dan ' bet 

years S6L5m. while expanded 
nickel production capacity whieb 
almost doubled present facilities 
would com on stream later this, 
■year Mr. Parbo said. . Yesterday 
the shares reflected the meeting 
with a drop of 4p to I45p. ft looks 
as though holders will lave to 
look forward to -'1979:77- for any 
worthwhile revival In the tem- 
pasVs fortunes. ; ' ' 


Black Arrow. Group, wholesale 
distributors of electrical equi^ 
meat and retailers ami leasers of 
office furniture and ■ equipment, 
is now in a strong financial posi- 
tion- says- the chairman, Mr. A. 
Edward. Borrowings are minimal 
and unused bank facilities “ very 
substantial." ' _ 

The company is oiganwed ana 
toady to take advantage of any 
option in trade and Mr, Edward 
believes there may soon be oppor- 
amities for extending the scope 
of its busness. 

A considerable number, of 
finance companies, due to diffi- 
culties in other fields, have 
reduced activities in the leasing 
sector but Black Arrow, which 
in the past has concentrated leas- 
ing on office furniture and equip- 
ment now finds itself with 
resources which could be used 
to finance plant, machinery-, and 
other capital items. 

The chairman reports, however, 
that conditions in both office 


tion have further deteriorated not 
because of shortage of cash but 
because the economic climate and 
the lack of confidence, have made 
other companies reluctant to 
embark on capital expenditure— 
this must add to the attractions 
of the leasing services that Black 
Arrow offers, Mr. Edward adds. 

As reported on September. 16 


pre-tax profit in the first full 
to March 3X, 1975 was £2K 
(£803,340 in the previous : 
months) and. dividends total 1 
(L006p) a • share, net; Mr 
Edward and Mr. M. Edward 
their families waived .the in* 
dividend of 0.67p in 2m. sh 
(LOOSp in 2m. shares for 
period). — 

Conditions were very d tffl 
During the year the policy of 
noting the Slack Arrow a 
and image combined 
rationalisation of wholesaling 
retailing activities was m 
mented. . 

Steps taken are not expects 
have a pronouncedly favour 
effect immediately, bat the d 
tors have no doubt that, in 
longer term, the polk? is rigl 

0UNBEE-COMBEX- 
MARX : 

Dunbee-Combcx-Marx states 
holders of £933314' of the 7 


applied to convert them hold 
Applications, from a tota 
7B.lper cezti. of the loan $ 
have now beet) received ant 
the company intends to exe 
Its rights to convert all hold 
outstanding after October 31 
Ordinary shares, subject to si 
htrtdenr right if they so rec 
to demand repayment at par. 


BIDS AND DEALS (Contd.) 

Meyer buys rest 
Keizer Venesta 


Keizer Venesta has become a 
wholly-owned subsidiary of 
Montague L. Meyer following the 
latter's purchase of Venesta Intex- 
natlonars remaining 50 per cent 
holding. 

Meyer has paid Xl.thn. for this 
latest tranche, bringing the total 
purchase price of KV to £4m-, 
including the £2.4ni. paid for the 
first 50 per cent in May this year. 
As part of the latest deal Meyer 
has also given an interest-free 
loan of £450,000 to Venesta for. 
not exceeding eight months. 
Repayment of this is covered by 
a banker's guarantee. . . 

Three directors of KV have re- 
signed: Messrs. D. J. Rowland, 
C. G. H. Cooke and J. P. Vizard. 

Keizer Venesta, which made 
profits before tax of £649,160 for 
tbe year to March 31, 1975, had 
net tangible assets in the last 
audited accounts- of just under 
£3m. 

SUPPORT FOR 
BURMAH ACTION 
GROUP 

A spokesman for the Bnrmaft 
00 shareholders' action group, 
said that of '17,000 of the largest 
holders so far approached "well 
over 5,000 ” had written express- 
ing support in the fight against 
the Government. Many had sent 
donations to the -fighting fond. 

The action group— which is 
fighting to secure a better deal 
from the Government following 
the enforced sale of Burmah’s 
stake in BP— is still pressing the 
Stock Exchange for the disclosure 


P KENT LIMITED 

PROPERTY AND HOUSING DEVELOPERS 




£ 

* £ 

Year ended 30ffi Jitnt 

1975 

1B74 ■ 

Salas 

T 2,296,169 

9^96,794 

Trading Profit 

2,475,093 

2^67^54 

Rents Received 

34A917 

110J77 

interest Written Off 

1,108,691 

3144)79 • 

Profit Before Tax 

1.711.319 

1,764352 

Profit After Tax 

1.033,144 

859.647 

Surplus Vateati on an Property Invastmeiits 



completed during year to Capital Raaerra 

288,591 

348,735 

Profit before taxes % of Sales 

13.9 

17J 

Dividend % (Grass) 

2062 

23.625 

Earnings per Shan after Tax 

9->P 

8.7p 


of contract documents relating to 
Burmah's disposal of the BP stock. 

ALLIED LEATHER 
£0.3M. PURCHASE 

Terms bave been agreed and . 
contracts exchanged whereby • 
Allied Leather Industries wiii 
acquire on October si the capita: 
of J. and E. Sedgwick and Co. 
Consideration is £343,000, of which 
£163,000 cash is to be paid on | 
completion and the balance (plus 
interest) on October 31, 1077. 

Sedgwicks are coach, saddle and 
harness curriers- and * coloured 
leather manufacturers operating 
in WalsalL 

Net tangible assets at end 1674 , 
were £215,950. Trading prod: f 
after (adjustments lor extra- 
ordinary items) for 1974 was 
£77,503. 

EDINBURGH 

INDUSTRIAL 

Edinburgh Industrial Holdings, 
in continuing its disposal policy, 
has sold its wholly owned sub- 
sidiary Foxon and Robinson. 
Consideration is £85,000 cash 
payable over 10 years during 
which it Is secured on tbe assets. 

In the year ended November 2, 
1974 Foxon made a loss, of £73,000. 

Edinburgh Industrial will retain 
the freehold premises which 
Foxon will continue fo occupy 
and has Signed- a 20-year lease to 
that effect : 

ASSOCIATES DEALS 

Cazenove ' on October 28 pur- 
chased 3 0,000 Permali at 30p on 
behalf of BTR, and on October -27 
purchased 3,000 at-30p also un 
behalf of BTR. 

Laing and Cruickshank- on 
October 28 bought on behalf of 
Compagnie Financier© Etetnit 
100,000 Adas Stone at ’I15p. . 


Startrite 

liquidity 


* The annual rentalincome on prime property investments is now 
£51 4,000 - 70% growth (1974 £302,000). 

$ Balanced gearing being maintained between property trading, 
investments and housing activities. 

sic Overdrafts reduced by £2.4m during the year under review and adequate 
facilities remain available. 

$ Housing-activities have been maintained, completing and selling 622 
residential units. House sales currently buoyant 

% The Directors are proposing a final dividend of 1 8.6% gross, the maximum 
payable under the Counter Inflation (Dividends) Order 1973 as amended. 
The Final Dividend of 1 .209p per share net will, subject to approval at 
A.G.M., be paid on the 12th December 1975. 

$ i am again confident the shareholders funds 
represented by net tangible assets will show a 
further sig nifica nt increase during the current - 
year. 

M. P. KENT Chairman 
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IN HXS annual statement, the 
chairman of Startrite Engineering 
Group, Mr. W. R. Bruce' tells 
members that thert was a reduc- 
tion in the rate of both home and 
export incoming orders in the 

latter parr of the year, tq 'June 30, 
owing to the depressed market 
conditions, and this tendency — at 
least as far as the home market 
is concerned — is expected to con- 
tinue in tbe current year . 

However, liquidity.- at the year 
end was good and will continue 
to improve until Che end of Decem- 
ber, 1975, states the chairman, 
and the group is in a strong posi- 
tion' to deal with the depressed 
situation. 

• In this respect we . would 
anticipate some foil in profits for 
the year 1975-75.” he says. 

As reported on October 2. turn- 
over expanded from £2. 52m. to 
£S9rn. in 1974-75 and nre-fox 
profits advanced from £237,087 to 
£374954. The dividend total is 
2.8375P (2.B592p) net 

An analysis of turnover 
nrofit by activity sbdws: ‘ Manu- 
facture and raarkstine^f maebinfi 
tools fLTSm. <£T-27iniV . and 
£0.82ni. (£0.1 7mA. factoring of 
machines and eouioment £0.9m. 
(£0.85m.) and £69936 (£114^901. 
and manufacture of -special pur- 
pose equipment and contract work 
£0.52m. (£fc39m) and £104448 
(£87,616). Finance charges 
absorbed £130,961 (£115,147). 


AlLof these SecaritiexJtaoe beehMi.^iasknouncemmt appears as amatUarof.reeonio^i^ 


$50,000,000 


X Canadian ) 




UJJYtlut. 


Principal, ‘premium , if tap, and interest teiU be payable in Canadian dollars in Toronto win certain cities ' 
outside Canada icitkout deduction for arontuxoant of Canadwn withholding taxes, alt as set forth in the 
Offering Circular* Interest w£B be- payable annually on October IS, co mm encing at 1976. ’’ 
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MORGAN & CmitfTERNATIONAL SJL 

WOOD-GUNDY LIMITED - - mMmWN SECUIOTiES CORPORATION 

HARRIS & PARTNERS LIMITED 

&NK OF KUWAIT (ILSJC*) : '' ALGEMENE BANK NEDERLAND N.V. A.E.A3L 


ALABU BANK OF KUWAIT (KSjC.) ' ALGEMENE BANK NEDERLAND N.V* A.E.AMES &CO* 

AMSTERDAM-ROTTERDAM BANK N.V. ANDRESENS BANK AfS ARAB FINANCE CORPORATIONS AX, 

ARAB FINANCIAL CONSULTANTS CO.(SjLK.) . . . / • . BAER SECURITIES CORPORATION 

BANCA COMMERCIALS ITALIAN A BANCA DEL GOTTARDO BANCA NAZIONA1E DEL LAVORO 

BANCO DI ROMA BANCO DI SANTO SPIRITO ' ’ BANK OF AMERICA INTERNATIONAL 

BANK GUTA WILLERrKUR Z, B UN GENERXQVERSEAS) BANK MEES & DOPE NV 

BANQUE ARABS ET INTERN AT I ON ALE ITINVESTISSEMENT (BJUJ.) , BANQUB BRUXELLES LAMBERT SJL 
BANQUE FRANC AISE DU COMMERCE EXTERBSUR BANQUE GENERALE Bp LU XEMBO URG SA. 

BANQUEINTERNATIONALE-A LUXEMBOURG EAi - . - . , ~ i . . BANQUE LAMBERT-LUXEMBOURGS A. 

BANQUE NATIONALS DE PARIS " BANQUE DE NEUFLIZE, SCBLUMBERGER, MALLET 

BANQUE DE PAR1SETDRS PAYS-BAS : JpALNQUE POPjILAIRE Sl^S^CUND^RWRlirERS) SA. 

BANQUE ROTHSCHILD BANQUE DE SUBZ RT DE UUNIONDBS MINES * ~.ktA NQUE DE UUNWN EUROPBENNE 
BANQUE WORMS’ ‘} . - ' BAOCLAJ8 RANK INTEBNlTIpNAL: 1 ' ' > BARINCBKOTHERS& CO- 

~ ' * Lhnitrt: *. >. JUmUtS - i 

BAYERISCHE HYPOTHEKEN- UND WECHSEL-BANK BAYERISCBJE VEREINSBANK , BeDgeNS PREFATBANK . 
BERLINER BANK BERLINER HANDELS- UND FRANKFURTER BANK BREISACUPlNSCHOF SCHOBLLER 

MU ms n* a**un -• . i h . y TP rt l M | ^ i >f M r . >•- • 

BROWN HARRIMAN & INTERNATIONAL BANKS LTD. BURNS BROS. AND DENTON . ' JAMES CAPRI; JB- CO. 


S LTD. BURNS BROS. AND DENTON JAMES CAPEL& CO* 

CAPITALFIN INTERN AZION ALE , S.pA. ■ CAZENOVE & CO. ’ , CHRISTIANIA BANK OG KREDECKjASSE 

CO MME RZBANK :• COMPAGNIA F INANZIARIA INTERMQBILI ARE S-p-A. CREDlT COMBIEIteiAL DEPRANCE 

CREDIT iNDUSTRIELiy. ALSACE ET DE LORRAINE CREDIT INDUSTRIEL ET COMMERCIAL CREDIT LYONNAIS 
CREDIT DU NORD ET UNION PARISIENNE CREDIT SUI ^ffE W RITE WELD '.= j i v vmfjim. 

CREDITO ITALIANO DAI-ICHI KANGYO BANK NEDERLAND N.V. ' ; ; RICHARD DAUS & CO.BANKIERS 

normal* Haxx W.Petmen ' 

DBS-DAIWA SECURITIES INTERNATIONAL DELBRUECK & CO. DEN DANSKE LANDMANDSBANK 

DEN NORSKS CREDITBANK DEUTSCHE BANK - DEUTSCHE nrnnr.RKTRA r,K 


DEUTSCHE BANK 


DEUTSCHE GIROZENTRALE 
-DEUTSCHE KOMMUNALBANK - 


DEWAAY & ASSOCIES INTERNATIONAL SJJB. DILLON , READ OVERSEAS CORPORATION DRESDNER BANK 
EF^gTENBANK-WARBaRG > V ^ : EUROPEAN BANKING COMPANY ^ t^TPlNACOR 


Akttitg vtlUtb&t 

FIRST BOSTON (EUROPE) FIRST CHICAGO . ROBERT FLEMING & CO. FRY MILLS SPENCE 

Limited Un itof Xrim H wtf • 

GIROZENTRALE mm BANK QER QSTERREI CEISCH EN SRARKASSEN GOLDMAN SACHS INTERNATIONAL CORP. 

I ; ■ , ’t ' ' • • r rtWwi iw d i>cW£ r m - • = . . > * - - • \ . . 


FIRST CHICAGO 


CREENSHIELDS INCORPORATED HAMSROS BANK R.HENRIQUES JR.BANK " HESSTSCBE LANDESRANK 

L lm lt al iUMM'. dROZENTRALE - 

HILL SAMUEL &CO. 1BJ INTERNATIONAL . ISFITUTO BANCAKtO SAN PAOLO DITOEINO 

L imited ■ - • ■ Ua e it ml . • / ' .- . . ■ . ■ • 

JARDINE FLEMING & COMPANY KIDDER, PEABODY INTERNATIONAL KJ0BENHA VNS 3ANDBLSRANK 
KLETNWORT, BENSON . KREDIETBANK N.Y. KREDIETBANK sJ. WXEMBOURGEOISE 

KUHN, WEB & CO. INTERNATIONAL 

KUWAIT INTERNATIONAL INVESTMENT CO*SiAK. KUWAIT JNTESTMENT COMPANY (SAJC) 

LAZARD BROTHERS &C(K LAZARS) FRERESETCIE • ' ' LEVESQUE JSEAUPHEN INC* 

MANUFACTURERS HANOVER SfcLBOD, YOUNG, WEIR COMPANY MERRILLLYNCH, PIERCEtfENNER &SMITH 

Limited LlmBml ScfUtiUn OMrmrtUrMOMl . 

B. METZLER SEEL. 80HN & CO. MIDLAND BANK ~ MIDLAND DOHERTY SAMUEL MONTAGU &CO. 

Un O* Umttjt rJmttml 

MORGAN GRENFELL &CO. NATIONAL WESTMINSTER BANK NEDERLANDSCBE MIDDENSTANDSBANK N.V. 

ietesUtd Ctetf tut *. •*% . 

NESBI TT ^TH OMSON NEUEBANK THE NIKKO SECURITIES CO*(EUROPB)ITD. NOMURA EUROPE N.V. 

NQRDDEUTSCEE LANDESBANK SAL.OPPHNHEIM JR. &CHL\; . J • - ’ . . ? ORION BANK 

GIROZENTRALE -a - um 


GIROZENTRALE 

PETERBRORCK, VAN CAMP ENHOUT SECURITIES SU. 

PIERSON, HE WRING & PIERSON NX 

POST-OCR KRED1TBANKEN, PKRANKEN PRIVATE ANKEN 

N. M. ROTHSCHILD & SONS SALOMON BROWSERS 


;• ' X - : • : . Pier hx international 

- • Ltmtfi 

FfTFlELD, MACKAYjRQSS & COMPANY 
jaek&tDSON SBCG&TIESOF CANADA 


N. M. ROTHSCHILD & SONS SALOMON BROTHERS l-HENRY SCHRODEKWAGG& CO. 

L i m ited _____ . . .. v ‘.--v - . LLttUid ’ 

SCHRODERS & CHARTERED SKANDINAVISKA ENSKXLDA BAN KEN SOCIETAFINANZIARIA ASSICURATXVA 

\ •: ■- RA&grodP - . v - . 

SOCIETE GENERALE • . SOCIEFE GENERALE DE BANQUE ^ . STRAU^TURNRULL & CO. 

SVENSKA HANDELSBANKEN SWI^^^C6RPORATIQN(ptER^_AS) 

UNION BANK OF SWITZERLAND (SECURITIES) VEREINS- UND WE&B&kv. •, -•> J. YONTOBEL AGO* 

S.G. WARBURG&CQ.LTD* . ... WARDLEY . - SCmtimfi^ANK 
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XTTERS GROUP LIMITED 

Strong Liquid Position 

;ft. follow ns are extracts, from the Aonnal Report of.Zettfrs 
noir Limited for ihe fear ended 31st March, 1973 and from 
; Statement of the Chairman. Hr. Pan] Zetten— . 


mover: 

•'□ritball 

imss slakes received 
•ess payments to winners 
betting tax 


:mgo 


and 


31st March 
1973 
£ . 


5.842,744 

3*842,605 


SlstWhrch 
’ 1,874: 

• £ ‘ 


5286.910 

. •! *4 

3.582.874, 


ding profit 
!: Deposit interest 

fit before taxation 
ation • 

it after taxation 
dend 


it retained 




1.999,139 

1,538,683 

1.804^36 

I.17L899 

3.537.822 

2,975.835 

543,396 - 
27,856 

- 547,494 
23,084 

571,252 

301.774 

576,148 
' . 303J43 

269.478 
• 59,121 

' ' 272,908 
' 47^ 

210,357 

225,539 

4-31P. 

4^7p 


tings per share ... ... . ... 

r FUTURE" 

■ Group enjoys a strong liquid position in both omvmsln 
ions. Pools and .Bingo.. . However. ratelngr profits levels 
ig this fierce inflationary period, will prove to be difficult. 

prospocis for growth arc, I believe, mainly to be found fn 
o. Consequently, every endeavour will be made to tace 
considerable resources to accelerate our expansion in this 
CL 


NEWS ANALYSIS CHRYSLER 




23 


CENT ISSUES 


BY PETER FOSTER 


y - 




1 1 


i > 



)RD SALES - SATISFACTORY PROFITS 


1 2 months to 31 st March 

1975 

1974 


£*000 

rood..- 

Turnover 

' *' 4.500 

' 4.00& 

Profit before taxation . 

531 

,520. ■ 

Taxation 

(240) 

' (2*0 

Frofit after taxation 

' 291 

279 . 

Earnings per 1 0p share 

6:7p 

- ' i&p 

Dividend payments per share* 1.823p 

1.705p 


'maximum 


Points made by the. Chairman, Mr A, J. Grass: 

i Turnover for the year has again reached a record 
level. 

Pre-tax profits are satisfactory, with all 
companies having traded profitably despite the 
serious economic difficulties. 

Final dividend paid is 0.944p per share, which 
when added to the interim dividend, represents 
the maximum permissible for f he yea r at 
1 .823p per share. 


‘he Report and Accounts can be obtained from: The Secretary 
Securities Lid.. 1 Cornwall Street. Birmingham. B32DT . 


CHRYSLER in recent years has 
emerged as the weakest of the 
V'v' c ® r •Manufacturers because, 
in its ease, the perennial strike 
problems of the motor industry 
haw hero aggravated by an 
aging model range. 

Only one new car fca£ 'been 
introduced since Chrysler bought 
out Rootes In 29G7 and that; the 
Avenger— launched In 1970— has 
slipped badly in the popularity 
ratings this year. 

The depth of the problem .was 
disclosed at the end of last week 
when the company announced 
that production of the 'Avenger 
would be slashed to only M 
days in the last two months Of 
Ihlv year. 

The view of the recent Com- 
mons Select Committee- on the 
Motor Industry that Chrysler 
U.K. was in a long-leiro lofu- 
m akin g position because of its 
scale of production served to do 
no more than underline that the 
writing is already plainly on the 
wall. . ;■ 

No surprise 

This Avenger decision came 
after tbe introduction in Septem- 
ber or short-time working at the 
company's car and : track plants 
at Luton, Coventry and Linwood, 
Scotland, and came less than ■ a 
month after Chrysler had dis- 
closed a worst-ever first-half loss 
of £15.9m. in the wake of a pre- 
tax shortfall of £I7.7m. for last 
year as a whole. 

Cbrysler's two- other main 
models, tbe Imp and the Hunter, 
are both more, than ten years old, 
so the slump in the company's 
market penetration over the last 


few year*# has come as no real 
surprise. 

Against the relatively modern 
and carefully thought-out Ford 
range, British Ley land's and 
Vaux&aTTG new models and the 
undisputed quality af ear im- 
ports, the decline this year has 
been accelerating. Market pene- 
tration. which has never been 
leas than 9 per cent in recent 
years, fell, to -just- B.S per cent, 
in the first, nine months of 1975. 

Five deals 

•:1a the absence of investment 
funds for new models, the com- 
panr^ has -bceo forced to con- 
centrate on the membership 
front.' Less than two months 
ago it was ruBQtng five market- 
ing promotions, simultaneously: 
two cash rebates to dealers and 
one for buyers as well as cheap 
rate hire purchase and £75 
worth of petrol with each Imp 
60ld. 

But the irony was that 
although British Leyland was 
offering its highly publicised 
Supefdeal, the importers — who 
had by then taken 40 per cent, 
of the U.K' market — ' were 
offering few if any incentives. 

' Chrysler Corporation first 
bought a' holdlng in Rootes in 
1964 and took majority control 
in 1967 when it became the key 
party in a £20m- rescue operation 
for the company, which had run 
into heavy . losses. 

The American company at that 
time had to give a number of 
undertakings, the principal of 
whieh was that it should not 
“Initiate any action to impair 
either tbe home or overseas 


operations or the management 
and direction Of Rootes as a 
British company in its relations 
with the Government, labour, its 
British shareholders and the 
public." 

The other, commitments were 
that, there should he a 15 per 
cent British shareholding, a 
majority, of. British directors, 
priority for the Linwood plant 
and a “progressive expansion" 
of exports. 

The company -was relieved of 
the minority shareholding re- 
quirement in 1973 after the In- 
dustrial Reorganisation Corpora- 
tion, when it was disbanded, sold 
its stake to the U.S. parent 

Export strength 

AS for the other commitments, 
there is still a majority of British 
directors, while Chrysler strongly 
maintains that it has stuck to its 
bargain both on the Linwood 
plant and the export front. 

The company has spent more 
than £33m. on Linwood since it 
was built in 1963 while, on the 
export side, the proportion of 
production going to foreign 
markets has been higher tha for 
any other British motor manu- 
facturer. In 1974. 144,000 cars 
out of 262.000 produced were 
sent overseas. 

The export position has this 
year become even stronger as a 
result of sales of “ knocked- 
down " Avengers and Hunters to 
the growing Iranian market; 
However, although the company 
will send 125,000 to Iran in part 
form against 80.000 last year, this 
compares with earlier projections 
of 160,000. 


Strikes have hit production; 
badly and competitors are vralt-| 
ing in the wing to take over this > 
potentially lucrative business ! 
should Chrysler falier. 

Wafer-thin :j ... 

Despite the rigorous approach< si « 25; 
of -the new U.S. owners which !_ i i High.i L 

helped to turn the company j :: . *\ p - ■Bt'8 



........ ^“EQUITIES 

-• - - 

twit* 5e '?:t 

' , 

)*». 1 ! — - i:-- 


Hutb ti>«. 

:S— “ . — 1-5 '-jy'’! 

■«' z< . *. ; 

j, , F.P. ‘ - .- 
£R5: F.P ( 7*lj! 

1W 1 120. .iuanMbictMi**- — ■■■■■ UP \ .. | - 

110- ;• Minr#20ciT7p*iT |*J | 

FIXED INTEREST STOCKS 




St OCX 


Britain will direct 
aid to neediest 
in poor countries 


Widow 
criticises 
£150 fine 
on company 

;THE WIDOW of a lorry driver 
; who died in the fumes of a waste 
tip where he was discharging 
; chemicals yesterday hit out at 
the £150 fine imposed on his 


BY JAMES BUXTON 

BRITAIN WILL try to direct its development requires an rate- 
overseas aid towards the world's grated approach to roads, water j tw 

poorest countries and to assist supplies, credit facilities, mar- j 

the poorest groups within them, keting machinery, elementary lUowed t0 

This Is the message of a White education and: health. rL.it 

Paper from the Ministry of Although normally aid will be I _r 
Overseas Developaent More tied ro ihe purchase of British ; £? £? 5iS2S 

Help for the Poorest, published goods, the Government says that 
yesterday. It is the first full in "exceptional circumstances" 
policy statement for eight years, it will be prepared to allow 
Bilateral assistance is to be "JSISS t0 buy * 00ds 
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that she was considering an ap- 
proach' to her local MP, Mr. 
Marcus Lipton. about tbe affair, 
f mm i Land Reclamation, owners of 
• the Pitsea. Essex, tip, where 


lateral assistance is to oe other third wo rid e ountries tisine tbe Pitsea. Essex, tip. where 
concentrated, on countries which BriSah funds • couam “ j33-year-otd Mr. Thomas Carroll 


have suffered most- from the rise 

ra the price "of oil and -other Overseas Development: 

commcdities. In practice this Changing Emphasis of British 
means the countries which have AM Policies: More Help for ihe 
"an income per head of less than Poorest; Cmnd. 6570: SO, 05p. 

Editorial comment, Page IS 


[3200 (£90) 

At the same time aid within 
these countries will tend to be 
concentrated bn the rural areas 
where j the .poorest people usually 
live. 

In 1674 Britain gave 62 per 
cent, of its- bilateral aid to 
countries in the bracket of in- 
come per- head beneath $200. 


_ ; died in March — earlier had been 
The; fined £150 with £150 costs by 
Billericay magistrates for failing 
to have a responsible person 
supervising tipping on the day 
Mr. Carroll died. The company 
is part of the, Redland-Purle 
group. 

The defence said that Mr. 
Carroll, from Stockwe|l, South 
London, was , killed . in 
, “ thousand -to-one “ chance when 
j the chemicals he dumped on top 
THE NUMBER or. unemployed of another load Interacted .and 
executives In Wales is exnected i gave off deadly fumes. 


Welsh jobless 
executives up 


This 'proportion aewrdfoe to «• 5.5M by the.! Mr. Konrad Schieraann, 

Mr rS d ' the ° f - th f according to; counsel for Essex County 

wfl=^__ Cgl ,,. d i. Professional and _ Executive ; nonnrii which - bronchi tho 



s: « i~ ■ Sm SbS 

made available on. grant terms, rts survey also shows that 35;000i ? oubt “ , ' st “. tbe « ,unI ^ Pp unc ” 
as was decided earlier this year, executives were out of work in I instructions naa been followed 
The concentration on rural tbe UK. at the end of August 1 Mr. Carroll would not have 

been allowed to up his waste on 
top of the other. 

. “There would have been no 
Interaction, there would have* 
been no fumes, there would have 
been no death." The two 
wastes should have been kept 
separate. 

Either Mr. Carroll was given 
no directions about where to 
dump his load “or he was given 
inaccurate directions. 

Mr. Antbony Scrivener. QC for 
the company- said that Mr 
Carroll had received the proper 
documents for dumping his 
waste. But the company. accepted 
that he was nor given . the 
specific instructions he should 
have received. 


PLASTER, PLASTERBOARD 
AND OTHER BUILDING 
MATERIALS 

PAPER, PAPERBOARD AND 
PACKAGING PRODUCTS 


INDUSTRIES LIMITED 


Chairman: N. M. Barrow C.A. 

Highlights frbin Interim Report 1975/6 

Improvement in earnings from UK housing sector 
'jAr Significant turnround in Canadian operation 
★ Further investment in mainland Europe 

Full year's results should be ahead of last year's at 

least by increase now reported 



. >. • 

Haff-Yaar 

Half-Yea»' . 

Year to 

. • if- ' ' • 

to 30.9 .75 

to 30.9.74 

31.3.75 


£000 

£000 

£000, 

. • '■■■'■ 

(Unaudited) 

(Unaudited) 

138.880 

Safes 

82,150 

67,132 

Earnings before. tax : 
Earnings aftertax; 
attriblitable.to 

8,973 

6,893.- 

11,602 

BPB Industries Ltd • 

4,633 ‘ 2,827 

. pence per ordinary sban 

3,663 

Earnings 

13.3 

■ 8.2 ' 

; 15,1 

Dividend . .. 

3.1 

2.9 

. 5.729 


Copies of the Interim Report can be obtained from the Secretary at 


BA to cut 
some fares 
to Scotland 

By Lome Barling ' 

BRITISH AIRWAYS is to. halve 
some fares between the Midlands 
and Scotland next mouth in an 
effort to . become more competi 
live with British-:Rail. 

A new instant purchase excur- 
sion fare. -known at- -IP EX. will 
be introduced on the Birmiiig- 
ham-GIasgow and; Birmingham 
Edinburgh route* from Novem- 
ber L making ajr travel only 
slightly more expensive than tbe 
return rail fare. 

British Airways said yesterday 
that for an extra- £2:60 the -jour- 
ney between Birmingham -rad 
Glasgow would be cut from 44 
hours by rail to 55 minutes l»y 
air. The new fare was aimed at 
people planning week-end visits 
lo Scotland or the Midlands. 

IPEX bookings are accepted 
after 2 p.m. on the day before 
travel for a stay of between threp 
and 14 nights. Outward *nd 
return journeys must be' booked 
at the same time and stays must 
include a week-end. 

Instead of paying, the normal 
return fare of £4150, a passenger 
planning a week-end in Edin- 
burgh, for example, can book an 
IPEX flight for £22.60 after 
2 p.m. on Thursday for a flight 
the next day, be can return ihe 
next Monday -or any day within 
the next two weeks except at 
week-ends. 


Bill to cover 
Territorials 

A PRIVATE member’s Bill which 
would provide redress against 
the Crown for relatives of Tern* 
torial soldiers killed of injured 
in accidents was given a formal 
first reading in the Conuuuns 
yesterday. . 


round after they took control in 
1967, by 1970 the company was 
facing massive losses again. 

Although . the- - management, 
helped by more buoyant market 
conditions, once again pulled the 
company into the black, margins 
were never more than wafer-thin 
and tbe oil crisis and its defla- 
tionary impart led to a £21. 4m. 
turnround from profit to loss 
between 1973 and 1974. . Tbe 
position since then has worsened. 

Meanwhile, the company's U.S. 
parent, faced with a los of $234m. 
in the first nine months of this 
year, is no longer able to per- 
form another baling-out opera- 
tion. . 

Chrysler Corporation said on 
Tuesday; “In operations where 
the probability of continued 
losses remains,- extraordinary 
actions; which could result in 
non-recurring losses, may .be 
necessary to ported the com- 
pany's interests and improve' its 
longer-term profitability." This 
could include the disposal of 
Chrysler U.K. 

Tbe gradual movement of 
Chrysler’s European motor 
manufacturing activity out of 
the U.K. and towards its French) 
subsidiary Si me a has in any; 
case been going on for some 
time, with the decision to build, 
the new Alpine model in France 
of key importance. A complete 
switch of development . and 
major manufacturing facilities 
to Franco is one Df tbe options 
which the company may con- 
sider. 
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ZAMBIA COPPER INVESTMENTS LIMITED (ZGI) 

f Incorporated in Bermuda) 

REPORT FOR THE QUARTER ENDED 30th SEPTEMBER, 1975 
* (Covering; mining company operations for quarter ended 
30th June, 1975) 

ESTIMATED CONSOLIDATED PROFIT OF ZC1 FOR QUARTER ENDED 

30th SEPTEMBER 1973 J 

Quarter Ended Year Ended 


Dividends received or accrued from 
Nchanca Cnn^ol- dated Copper Mines 

Limited (N'CCM) 

B>>;m Consolidated Mines Limited (RCM) 

Other 

Interest receivable and other revenue, less 
provisions (including expenses and foreign 
taxation) 


Adjustments arising from currency fluctuations ... 
Less: 

Transfer from (to) currency reserve 


30th September, 

30th June. 

1975 

1975 

U.S. Dollars 

U.S. Dollars 

080’s 

000’s 


10 333 

— 

2772 

■— 

4 

83 

2S02 

83 

15 910 


Surplus on redemption of government loans 
Less: 

Transfer to capital reserve 


(508) 

308 

391 

(291) 


27 

(27) 


Less: 

Amount written off investment in prospecting 
companies (see note 2) 


Dividends Declared: 

Amount 

— Per share .... 


83 


S3 


S3 


15 910 


15 910 


244 


15566 


4 902 
4 

(U.S. cents) 


NOTES: 

1. Dividends: 

(a ) No d 1 vi denris were declared hy NCCM or RCM for the quarter ended flfith .Tune 1975. 

(b) As was announced in the press on 18th August. 1975. and discussed further in the 
recent Annual Report, in terms of Zambian Exchange Control Regulations dividends 
amounting to the equivalent of U.S. dollars 10 332 000 declared by NCCM on the “B” 
shares held by ZCL for the quarters ended 30th June 1974 and 30th September 1974 
had been held for the company’s account in Kwacha in Zambia and were due to have 
been externalised after approval of the annual accounts of NCCM for the year ended 
31st March 1975. 

However, although the company’s application for the extemalisation of these funds 
was approved in principle, lack of the necessary Foreign exchange resulted in the externali- 
sation being delayed. As and when these funds are externalised, and at the date of this 
report there have been no further developments, the company will be able to give con- 
sideration to the pos-ihlp declaration of a dividend. 

Subsequent to the notification of the delay in the externaliMtion of the above dividend 
funds, the Zambian Exchange Control Regulations were amended and oow provide that 
dividends remitted by Zambian companies may not exceed 30 per cent (previously 50 
per cent! of thp n°t profit attributable to the external shareholders or ten per cent ( pre- 
viously 30 per cent) of the capital of the company attributable to these shareholders, 
whichever is the lesser. 

Tbe company has however been assured hy tbe Zambian authorities that, notwithstand- 
ing the imposition of the amended regulations, the NCCM dividend presently held in 
Zambia will not be affected and that as soon as the necessary foreign exchange is available 
the company will be able to externalise the funds in full. 

However, it is anticipated that the new regulations will he applied to dividends 
attributable tn exleroal shareholders declared hv RCM during its year pnded .tilth June 
1975. These dividends, of which the company's share, net of 20 per cent Withholding Tax, 
amounts to the equivalent of approximately US Dollars 090 000. are not in excess of the 
limits imposed by the new regulations. Accordingly the company's share should he 
remitted when foreign exchange becomes available. 

If necessary any further rievelonments will be communicated to shareholders by 
means of an annnunnprnent in the press. 

2. Prospecting Expenditure: 

No provi ion has be^n made for amounts to be written off prospecting investments 
in reroect of the quarter, as this is considered annually at the' financial year end. 

ZCI has sr49 per eenr internet tn NfTM and -3^12.25- per cent interest ln~ RCM. The 
estimated results of NCCM and RCM for the quarter ended 30rh .Tune 1975 are as follows: 


NCCM 

pro rt ”ftinn (Metric Tons) 

'Finished copper .......... 

Lead and zinc° 

Sales (Metric Tons) 

Copper 

Load and zinc 0 ...J 

Average copper proceeds 

(per Metric Toni 

Sales revenue— all metals 

Net profit floss) after taxation 
Appropriations-capital expenditure 
Ordinary dividends (see Dole 1(a)) 
* Broken Hill division 
RCM 


Quarter Ended 
30th June, 1975 

94 no 

35 991 

116 350 
11162 

KS02 
KIOO 209 000 
(KS 500 000) 


YdarEnd-ri 
3 1st March. 1975 

408 686 
79 506 

396160 
75 930 

K10S7 
K479 490 009 
K5S son ooo 
K39.600 000 
K17000 000 


Finished copper produced (Metric Tons) 

Copper sales (metric tons) 

Average proceeds (per metric ton) ...... 

Sales revenue — all metals 

Net profit after Taxation 

Dividends (see note 1(a)) 


Quarter Ended 
30th June. 1975 
S3 487 
7R704 
K795 
Kfi2 641 000 
K5 906 009 


Year Ended 
30th -Tune. 1975 
2SS564 
2S9 747 
• K912 

K269 745000 
K32332 000 
K631S006 
By order of the Board 
Z. J. De Beer | 


Pembroke, Bermuda 
29th October, 1975 
U.K. Registrars: 1 

Charter Cnnrolidated Limited, 

P.O. Box J02, - - ... 

Charter House, Park Street, ' 

Ashford. Kent . 

TN24SEQ ■:< 

South African Registrars: 

Consolidated Share Registrars Limited, 
62. Marshall Street. 

Johannesburg. 2001, 

(P.O. Box 61051. . 

Marshalltown 2107), . 

Transvaal. 

Smith Africa. - - 


G. W. H. Kelly 


Registered Office: 
Belvedere Building, 
Pitts Bay Road. 
Pembroke (P.O. Bos 
650 Harailtoh 5). 
Bermuda 
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VW pays the price for 
hiring tumround 


slump 


By Jo hn W after 

STOCKHOLM, Oct. 


with strongeanangs recovery 



earnings u 


Palmer 

NEW YORK. Oct 


By JoimJATafter BY (AMS FORTH SYDNEY, Oct. 28. .■ ■ ■ ‘ 

BY NICHOLAS COLCHESTER BONN, Oct 29. STOCKHOLM, Oct. 29. . • t - By.jay Palmer- 

VOLKSWAGEN of Wat Uer- fcSSfm Slfye mptoMOoT’ ,iey «■»«". “^“2 eighmS ^^^TaGC^^^ the s.cotonrl tele- 

many is to increase its work ^TSfraiSSr CT ^J ent ^ erapoy S3,000- . interim report that the major finance company, easily written off was a reflection of vision rental -subsidiary, Vfeiwt GW& AtfD Western Indus..- 

force by some 4,000 waiters at ™»7ih^ !Xv2 .?**, ror market ha* i calculated operating profit, after outstripped its competitors with current economic tSscufties hire. ' . one of the larger C^S. fin, . 

the beginning of next year, SfS ^ pick ^Lr Up . xh ? ^* s deductions, amounted to KrJSxn. a 28 per cent boost in profit from faced by the indnsfej-BeofijaDy. Net pro®: of the to*™** conglomerates, this, me- 

oromniiri hva surarisine restir- at tie ' ame * he “ a . e (fUm.) compared with Kr.lSSm. $A17.75m, to SA22.7m_ To The possflriiay af i finfl& tenor- subsidiary rose .from SA421.Q00 reported record sales and 

p romp tea oj a surprising resur oq jq the defensive, it his Volkswagen mass dismissals !<n nm<i ««* -in* i««-t *La uitAtii mi u«u uai ifim msinhr- because of mag. for both the* final m 


. T.L.n .„il fn„ , , , . • j cf aw -_ -f ,L. nJaair ~ , ■_ ,, . > *“ owui |muru um jvm. mw«hi«c uic i.wi|Nuv-» tuutw unu Biiurwa vww ft) SALlfi^U ffiflinly ' because Of HlgS* fi)r &otil. thC fill&l 0 \ 

grace in the demand for its cars. Justified jjjj «£?!£ In ae ®P nn S The operating income amounts annjveraary the company has discounted until.*. bigh§*te*g a drop in the underwriting .Ida and the full year ending. V 

The managements deaston manot the Metel Wortere umra the forecast number of unit sales to KrJJbn. (£l 20 m.) for the first added a bonus dividend of 2.5 of confidence : and «*&£ from $A23m. to *Alm« Preimum July. ■■■.-.'• . .. 

comes only seven months after Eugra Ijwerer, wm» proi^eu by German manufacturers was eight mouths of this year com- cents a share to the usual final returned to business. . income was boosted .from G and W said that &*■ : 

the new VW chairman, Toni SS^ff-SK S'j VcS pared "5? »*»■■ . in Jhe payment of 3.75 crate, lifting the For this reason .ft*: B**d SAM-*”’ to ® A47 ' 2 ^ .1 growtiTsirauMd from £?a- v 

Schmucker, hit the headlines April that Volkswagen's re dun- comrarable to the mre-oil period m TST4. t psscKut from 75 crate to 19 cents, decided to make rlgorim *.* 1 Looking ahead _ directors said jj^turing; food and agricu 

wito his decision to shed 25,000 dSdes be keP^T i minimum, etabarg^ear of 1973%o^gen %U££ifiF SFZ$*pSti "’thte ^ to S ' ■ 

wrirers m the years 1975 and Three factors seemed to nave will benefit particularly from this tanker market Brostrom reports year, also to celebrate. 50 year? AGCwas .Srrent^^^Dg ^^th^onwS^ ' 

Since August when Volks- aSS-S^f In Sie fS tte Grtff aSStai l«7ta S&« SS^.^S^S SSdeS**^ ** “ “ J^SSS? * ^ ^S^SS^SiatSSi 1 ^S“- 1 ! 

2 M?M‘«MSS ttr&JWSi 3SiS 0 , SSS«iSS ,,ra ^- ttffSfeSSfiSS? aSTfi^KSiaf STiSB' Siafe - ^ ' 

U.S.), it has become steadily Volkswagen capital, Wolfsburg, Finally. -the overall rise in the; pared with 1974 which was ^ -Sf Wb^uteten^ iutoacS^h duetotoSon. Expenses were posted a loss. . 

clearer that the company’s had to be withdrawn at the end strength of the dollar against j characterised by a high level of ra 2rtLn^Stb of n «Sr interest on development muiects eroected to escalateto a greater ' In the MayJuly quarter, ( : 

management over-reacted at the of May because it was already the Deutsch e-mark has improved ! activity. The two cruise ships, Si2£ had been capitalised. pn ® ects ^ ent than increases in lending W said thar net earnings ro_^' 

.r a;. .... n . 0 r.«k<r^h>ii wh.r<> vnitc. »hn nmfitahiiitv and rtimneritivp- v.nnrhou r?,rwwU, -large finance companies. Barn- mo wn rapjaiwa. . s* ieBl ..T u V"„ , r w ‘1 




beginning of this year to a sales over-subscribed. Where Volks- the profitability andcompemive- Kangsholm and Cripflwto. :{,!*■ o/aSS ated^&SoritiwM Adverse nSuences to jfie ktest rates But given the anticipated per cent to S38.fau lifting^---:'*- at ttK' 

JftSB 1 W a unportant showed a teoi^denMe .^.^iSSV^lSiSfSS ranctafed cfftfliming growth urn year, profits should diluted. e ' 


loss Of DM 807m. in 1974. around 111,000 people at the U.S. sales operation. year. An agreement has been *T» ”g* V* 

Mvagemest b. U t. W 5!*5? J* *«, ■»« I ^jS^ , S. A SSSLia l ! 

a price to get the Volkswagen , - , whSe*tte^ Grinshotoi *^2 iSS ; Genera 1 ^ Acceptance 28 per ce 

sfbflsaasr^ Berliet short-time plans ^jssSssri., ew js 
tw. wqa » o«. 29 . »»iS-aSi"fflfMrj£ 

■SLnS AUTOMOBILES BERLIET is faced by the company, which Isjtion for this year win have to a strong revival from 
fnt°rnri„^ ~7 iLrt^h^Sf introducing short-time working a member of the Regie Nationale i be revised to some extenL The! stagnant profit level of the ; 

li^JSSS for X^200W ^erTTn its «*es usincs Renault group, he; sale of ships during the year.vums^ year wfara earni 
niani* ni Optflhop vn smd t sait *- bad a first-half 1975 loss has resulted to hotter prices than j marked tune. It reflects the 
production shift has taken place. Plants on *• of FraJLlm. agamst a profit oflearKer anticipated. The concern pansion of lending activities 

Last April's measures were v‘ fT em , , ro an a 12 . perember FrS 9 .Sm. in the first half of! forecasts that there will be a the group, evidenced by a 
regarded as a prime example of Jan .y ^ a «wnpa«J 1974 on turnover of Frs.l^Obn. I surplus before appropriations . per cent, rise in gross reci 


Berliet short-time plans 


C :SS e w S b^ ’ « ce^ HeTc^ Credita ctmehifed 

Kungshoim and five other ships, S^ffA?2b*SSflKSSjIw “ 

while the Gripsholm has been ; SiE^Titp^ffiSSnS ^ S jS Siv t ~W* j fi 
laid up since September. (Holdinss) recently HlfoAri 

The earlier forecast that *he : [ ep ”f^f * ? . p ^Lir W>L 

company would have a positive m for ^ ErSt half - . 

{operating profit after deprecia-'- ACCs performance indicated tvi*a 

r._ .u. .... ...:n k... 4 a. a strnnv r omr al fmm fho 111 III ■ “ 


and be luatotatoed.- 


ival from the 
level of the pre> 
when earnings 


Hitachi ejects boost 
in pre-tax profit 


TOKYO, Oct 29. 


diluted . earnings per shar,-: '* 
from 74 cents to 95 cents, t *‘* ‘ 
over the' three months ro 
$878m. from 3839m. over th 
12 months. The con 
revealed that net earnings - 
to a new record o£ $l4.1tn., - 
per. orat ftbm the pre 
year's refold of 310Q.6 sl Di 
earnings per share rose 
S2.88 to 33.S7, whHe sales fa/*''. 
to a record $2.6bu. from $2^, 



the way in which the manage- spokesman said. 


German 


This reflects the difficulties (Fr&574m.) was exports. 


(Frs.2^9bn.), of which FrafiSlm.! and taxes for this year's, ables to 


I operations. 


AEG share price switchback 


BY GUY HAWT1N FRANKFURT. Oct. 29. I 

NOT FOR the first time this year, the liability for future losses pen Ponto. the dvnamic chief • 
the more sober observers of the arising from the contracts whieh executive of the Dresdner Bank. : 
Frankfurt Stock Exchange scene AEG brought into KWU. Senior management figures, such < 

have been puzzling over the en- This indicates that AEG is as AEG chief executive Dr. Hans ■ 

fniicincm enmp iniUKfnn am rninn fn h.m *a tn k... ...k.. t — 1 I 


Poclaio 
first half 
loss 


ab ^ ^f ld ste * dy at SAl^fflin. T\x other appliances ted elec- in the U-S-, the spokesman said. ■|55JSfc.5Sr™i2i« 
j Directors laid another factor trooic parts, a company spokes- The company is now working! -SSiS'R? 
was that uicrea«es in lending mil said. / at 85 per cent, of capacity, from ^ fT°? v ucts 

! rates became more effective and „ , •_ 75 a<T cent, last term, following i ^ 58 1K3r ^ the na 

Itraaed to restore the previous Gross sates will Wg jg jxmt inventory adjustment la« offlortes ™ of 16 per . 
j margin over borrowing rates. Y540biu a ,6 per c enfc j^f roin ^ Leteure .prpdtacta rose 60- 

{ The result was after a lift to J2? -5bn ' ln ■**“' .T Tj. e company said that Ir hope* 

: tax from SA135m. to SA16^m. year ' to declare an unchanged interim . Sh 

; It was aiso after a sharp jump Net income, .however^', will be dividend of Y25 per share. r®" ' “*5, “P™” 

! to net losses written off from about the same level ttf- the Reuter - . . 71161 n. 


soring. • Leisure products ' rose 

"The company said that lr hopes *«ce» of ,. c FS 

to declare an unchanged interim ffimSAV^ Mij. • * * 

-J > e .!.■ inn fft* fWnKt %rma«" 


By Rupert Cornwell' 

PARIS OcL 29. 
KLAUS, ibe troubled French . 
anufacturer of earth-moving : 


* vunj ^ a OUA 1 C wuiiiu UJ uu iiuwcVvl B HU IU 1 S Wd 5 appdrclll - . J J. 1 

at DM83.60 per DM50 nominal estimated DM800m. Its current when the share price was head- ! I^ ipc !! e ?l re p>lM? 

share— an advance of DM1.40 on DM338m. share capital and ing towards its nadir late last!®!?-^,"? y.iirnf th^ i 

the day before. reserves is somewhat slender in year. < (£B.5m.> in the first half of thiSj 

In the course of this month view of its need to finance an Settin 


Ban lifted on DM ^Eurobonds 


«»«. ;(£65m ) in ti, e 

hysterical!^ 


BY MARY CAMPBELL 


-- ‘“HP wi aw “HVM aw aiuouwc u» usiuu, a?IUC U,VOlCl ILiU : « 4Cfi m ' --j » - * CHMiOny ttow 

they cave risen to the present order book predicted to rise from rumours of Imminent takeover • * , wn " tor “ e saxEe penoa iI N A surprise move yesterdays bond market. ■ Only ‘yesterday Investment Bank and tne twoi caxn p az2 ^ re&Bed^ arlrf 

rinn. «k#t 1 a«.i A* »k A niffL. s- menL. 1 1 ir 1 _ I nf InSt I'Mr * 1 . . _ _ J _ j .1 n. v ■*■ -^a_ ■ - *v. _t 1 nfll r J "“r 1 ™ UF ^ uu OCl 


}on "TO OriezfE 

“The Godfattffi^J|ail n.“ 

Gulf : ai^T Western pointec 
that the undisclosed Fma „ 
Servtes loss eame after a p 
sion of . about 833m. .to- 
“deefiue to. the value of it 
. vestments to Great . Brit. - 
. Other than to indicate that .-. 
stemmed partly from ' hi 
casualty instt&nce- losses, . 


For ment Bank inad 


price from the low DMTOs. At the DVlbn. mark to DMTbn. by — half-witted oil sfaeiks are thei°*_i? st J ’5 ar ‘ . . . „„Jthe capital markets snb-coxamtt- Herr Ulrich, spokesma&'for the planned private placements of 8 

the mid-summer point they were the end of the decade. most colourful contenders, ! . 6 . fi5 YI es \i wnicn w v; J“ee which supervises the German board of Deolscbe Blink, said to D 3150m. for the Asian Develop- . - . • 

in the DM60s after a spring The attempt to raise cash by according to the rumour-mongers J Greeted on tne Bourse to-uay °F , -ntemationai bond market a widely publicised speefo: * For ment Bank imd the Inter- 

crescendo had swept them up lo the sale of its 35.78 per cent — one explanation is that people l a drop “ tr l -e 1 decided That the ban on D-mark the time being unfortunately we American Development' Bank rn : : 

the DM90s. At the end of last stake in Osram. the Federal who bought at the top of the! 0 ?® 1 - a “® r Frs.13.om. of depre- j b _ foreign borrowers cannot expect the baa «m foreign which were prevented by the I WO wfAMYT l l ft . 
year tney were trading under Republic's leading light buib market in early 1974 are seeking nation charges, and Jfrs ^ s ”F i should be lifted at the end of O-mark bond issues to be 1 rated imposition of the bah on ftirther * mi r ' 

P^- manufacturer, to General Elec- to lower their average buying'®' provisions f° r P or “®“ 0 : this month. due to the high public sdetor issues last July. cfoolm^lrovc ' * ' 

All tois would oe fair and trie of New York was scotched by price of the shares in hopes of . J?P , ? c ?“ t, 2L The market to general had financing requirement V T in ». aDDeare ntt MCclHiaACft . ; . 

dandy if this years news about the third partner in Osram — turning a short-term loss into a i^ 65 *® f 251 “P® months cer tainly been expecting the ban Germany" . v _ 1 

AEG—West Germany’s second Siemens again. Admittedly the modest mediiim-tnrm o r ««fJa.BO dropped riightte to: t0 co n *[nue at until the Market so auxs suggest . that ver Sr • f by SUIlCr SCtb^CkS ■ - ^ . 

largest electncal concern-had pnee mentioned for the sale- Others are said to be buying <£103m > from ! German Federal Government and the market to likely to start up 2J1SI2? vhfofrtf? ^SuItJ • - MEW YORK! OcL 2- - 

been relatively good. But it has an alleged DHlOOm. — seemed them as a long-term recovery F, l® 39 ?* , (federal agencies had matte an cautiously, perhaps with a SSSUST® „„“^k 0 ,, 

not. In fact this year, not to pretty low, but AEG is now in pro^oect. The figures go a long way tol^g ^ the Srman domestic DM150nL issuefor Se Enrapean “""J, AMHUCA® two hugest C 

overstate the case, has been a the process of negotiating the AEG is, of course, basically a “P 1 * 1 ® tlie co-operaticm talks , in ^ 4 J n ® a S L Producers, ILS. SteeJ and S~ 

disappointment- sale of its Osram stake to sound concern. There is no fear D . ow under way at the behest of s ? gCM suggest cat the iehem 5teei, -«Hflfered a a h ■ ■ 


overstate the case, has been a the process of negotiating the AEG is, of course, basically a “P 1 * 111 the co-operation talks , 
disappointment sale of its Osram stake to sound concern. There is no fear “ ow «V ,< * er va Y at the behest of 1 

The group in its annual report Siemens, which is is a very among analysts here that the «*e Industry Ministry nere, 
announced losses for last year strong position. giant will go under, but recovery between Podain and the light 

which totalled DM684m.. These The positive factors about is still a long way off. At its engineering group Ferodo. Sol 
stemmed largely from its 50 per AES's development during the price, the AEG share is well far. the discussions are at a ; 
cent, involvement in Kraltwerk course of the year have been covered by assets and could preliminary staj»e, and just a i 
Union, West Germany's largest psychological rather than finan- show investors reasonable gains week ago a Ferodo spokesman; 
power station builder. cial. Certainly many of the in the long term. That said emphasised that it was still far; 

Hopes that AEG would be able group's subsidiaries have been there are better buys around at fro® certain at that stage 
to divest itself of its KWU par- doing remarkably well, but the present, and some analysts be- whether anything concrete 


to divest itself of its KWU par- doing remarkably well, but the prescat, and some analysts be- whether anything concrete! 
ticipation to its partner — and real boost has come from the lieve that AEG has become a! would emerge. : 

arch rival — Siemens came to management changes which hc.ve speculative share that will show Nonetheless the size of the; 
nought. They foundered, it is taken place. AEG now has an disproportionately large ri'es 1 lo^s announed by Podain can* 
understood, on the issue of energetic new chairman of its and falls in re'ation to the nor-, only make its need for external 
Siemens' unwillingness to assume supervisory Board. Herr Juer- ma! o r ffc* rvi’-’ - '’* ipqnnort all the more pressing • 


Soviets co-manage 
Argentine loan 


BY MARY CAMPBELL 


volume of new- issues and glare- drop to third quarter earoto- 
meets hr December will be /J.. , , . - - 

around DMSOOm. , U£ - Steel - lrfuch 1* Ame* 

; The .prices^ ^ ' 

foreign issues in the' German $3b4S“"be^S^re‘ °ae& ' 
••market, have been very . fink £r S' " 

- I? per. cent to $2.06tra. t 

■ 3, per cent, ing^eueral, and m a S250tvi_ in th* «unp m*inA ■- 
tew favoured cases ^s. Since ******■-¥* «* **** P eaM 


Stopraents of steel , 


This announcement appears as a matt©" of record only 


COMPANIA NACIONAL DE 
SUBSISTENCES POPULARES 

(AN AGENCY OF THE UNITS) MEXICAN STATES) 

US. $24,000,000 

medium term loan 


arranged 
and managed by 

LLOYDS BANK INTERNATIONAL UMITED 


co-managed by 

BRANDTS UMITED 


and provided by 

Brandts Limited 
Grindlays Baik Limited 
Lloyds Bank California 
Lloyds Bank International Limited 


nf mn _. h _ R ,_ t r, medium-term loan where the market, prices there too havfe . Dejgprte. the tocklartoe test. 

of months, the Soviet Bank for sovlel Bank for Foreign Trade is stabilised? though at-agniftcantiy Steel's third quarter ei 

Foreign Trade is one of three known to have been a co-manager lower levels than • bffore^the we ? e higher than tiw see 

joint lead managers of a was the S150m. loan for the change of policy OfurtEi'i ItiUto- Dr tUE. ". 

financing for Argentina which is Turkish company Botas which -■■ ■ ■ . share, • and. . sh^nnents w- . 

currently being syndicated. Tbe was signed earlier this month. Tne BundesBank has even been stightiy better than tbat perx 
other lead managers are Citicorp ^o Soviet exports were Involved able to start selflhg fedenil bonds ABdcl tons. But revenne riipr 
| International and Lloyds Bank to the case of the Turkish loan, .again at these lower levels, from the - second , quart' — 
interna tionaL The overall cost of the Soviet market sources report With JSLOTtm. , * 

Lw-iftsawB. si gA-Ma jssa^m 

j Soviet worte^A^SS. 0n “Jf S ,meDt h - s V ch « thatjtoe foreign- ^thS°qmn‘ 

! The "borrowers^ two ffSa^SS SM 

Argentine electnaty utilities, capacity at three different domestic sources ^ fo ^ ^federal 5rimu?<3 r *i 
1 Ague y Energia Electrics thermal power stations, two issues. • - ' 

tricos del g4i Buenos ^res sources suggest that SSSPSdhJSK 'HU**' Pr ?? a f i? ?) L ' 

tSEGBA). which is taking Sl3m. the terms of tbe loan Include a r a ?^L J® 

The loan will be guaranteed by five-year maturity and subjiantial ^ b(m « ^ 0m5BS * * W o^. stoP raents J** 

Banco Nacional de Desacrollo. spreads and parUdpaUon lees. mtSStioL jSlS^ ^ 

side the United States this year. Agencies' . . - - ; ^.; . .. - . ' 
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Two U.S. companies cut 
Swiss production 


BY JOHN WVCKS 

AS PART of a group-wide con- 
version from electro-mechanical 
to electronic products, the NCR 
Corporation has decided to close 
down its machine-building opera- 
tions to Boeiach, Switzerland, as 
from next February. The manu- 
facturing subsidiary, NCR 
(Schweiz), will continue its paper 
processing - and printing opera- 
tions in Bnetach. Despite 
rationalisation and savings 
measures over recent months, tbe 
subsidiary is reported to have 

incurred massive dosses due to 
the overvaluation of the Swiss 
Franc. This monetary situation 
has also made the group manage- 
ment decide to set ixp elsewhere 
new product lines originally 
intended foi Buelacb. 

The Swiss company is' said to 
be investigating the possibility 
of setting up production installa- 
tions for non-NCR products in 
the vacant capacity at Buelacb or, 
alternatively, moving the sabsi* 


ZURICH, OcL 29. 

diary's technical services depart- 
ment from Zurich to Buelacb. 

Some 180 persons will be 
affected by the Buelach decision, 
the company to offer the chance 
of jobs elsewhere in NCR and 
training schemes to instruct suit- 
able staff : to data processing 
techniques. 

Another company, Helena 
Rubinstein AG, announces the 
decision of its European manage- 
ment to stop cosmetics produo-, 
tion in Switzerland in January,' 
1976. Some 60 employees will 
be affected by this move, 
intended to rationalise European 
activities. About one-half of 
Helena Rubinstein's- production 
is currently accounted for by 
export sales, which are said to be 
declining and further jeopardised 
as a resnh of the high Swiss- 
Franc exchange rate. The home 
market does not itself justify 
retention «*t production activities 
at Spreitenbaeh. near Zurich. 


Austrian banking moves 


BY PAUL U-NDYAI 

CREDIT ANSTALT Banverein 
has acquired the entire SdLlOm. 
capital of BroeU-Kalmns, a small 
private banking house. Hitherto 
a 60 per cent interest was held 
by Anglo-Elementar Insurance. 

The take over illustrates the 
trend towards growing concen- 
tration in the banking sector. 
Credit Anstalt recently pur- 
chased a 20 per cent minority 
interest to a leasing company, 
thus acquiring total control since 
it . already held a majority 
holding.' ' 

Meanwhile, there has been a 
significant management reshuffle 
at Austria’s second largest credit 


- VIENNA, OcL 29. ' 

institute, the Girozentrale, which 
is the central institute of the 
Austrian Savings Banks. Follow- 
ing the election of Dr. Josef 
Taus, who has headed tbe bank 
since 1968. as chairman of tbe 
Austrian Peoples Party the 
supervisory Board unanimously 
nominated Dr. Karl Pale, 49, 
previously a member of the 
Board of directors to be the 
new chairman of the Board and 
director-genera L Dr. Pale, 
originally a legal expert, has 
been with the. Girozentrale far 
15 years. Mr. Karl Ludwig, in 
charge of the credit sector, was 
elected as a new member of 
the fouMnan executive Board. 
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BUSINESS AND INVESTMENTOPPORTUN1TIES 
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ij| u \&DEX$ ARE RECOm'EtibiD ’rb TAKFAPpkOfRtKit-PHdFESSIONAL'AOVfCi REFQhE ENTERiNG ItfTO COMMITMENTS 


finance for the 
Medium Sized Company 

If your company needs capital to fund - • 

Future growth, you could benefit from 
.talking to us. . .:••• 

DC1 is backed by the resources of a v fi 
substantial financial house; And has b'eentl •: 
'ormed to provide medium and Jongerterm , 
inance-from £150,000- tomedjum sized-;, 
>rivate and: smaller public companies with#: 
jotential for substantial growth. - 
Please write in complete confidence for 
urther details. 


)evdopment Qpitallmestme^ j 

. 88 Baker Street, London W1M1DL , 

MANUFACTURERS OF LEISURE GOODS 

ARIA NS OVERSEAS ham establistwd > comprehensive nd successful 
Mitor network thnwxhoat die USA. for the market! nj; And uhr- of 
product* retains to the iciture jpdurry. 
mmiFectorrrt-in the U.K- who are interested in distributing ehtir products 
U.S.A. ihouW wrltt co our-Markdtirtg Director, lending details of products 
manufactured, including price lists, catalogues etc. . ; 

lease write to:— 288/290 Easton Road, London NWT JOT 
Telephone Number: — 01*387 0182 

• AW enquiries stiff he tfeofc w ith Immediately. 

.HMEAT WHOLESALE & MODERN ABATTOIR BUSINESS 
in EAST ANGLIA 

P«r day 'throughput: turnover, in menu of £1 mitCon: rawrtfr 
i chHIIng and cold non fsdliou* to EEC standards; 4 icr« *h* with 
lg .permission for expansion; within easy reach of main arterial 'road;, 
expert staff amiable together with goodwill of business. 

Off err Invited. 

TOW EVES. Aldennans Home. Ahhmuhs Walk. London EC2M TLfL 
TelepItHtt No. 623 1351 
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'NAMIG SALES 
COMPANY 

mover in the seven figures 
o Builders 1 Merchants in the 
Central Hearing is interested 
r on one or- two compfcmcn- 
s. Wo are interested to hear 
anufacrarers with mill or 
cant tries fortes wishing to 
tales without incurring extra . 
xts. Could also help with 
vbere we possess considerable 
pcrienca and contacts: 

a* E.68J3. Financial Times, 
onnon Street, EC4P 48 Y. 


FINANCE 
Imiim loan £50,000 
, n mercial mortgages 
. ding finance 
ore .finance, etc. _ 

. fOT DU FREES, 
sutbgaw. Kins Stmt West. 
Hester »U 2RA. ‘ 

132 4532 


UNLESS STEEL 

Company operating in 
jpoit*:... .worieirflf 
ent with Mill on con- 
tinent stock basis- 
t£AJQ2, Financial Times,. 
thnm Street. EC* 4&Y. 


1 1 1 ii i if i iih 1 1 ii 1 1) ■ n 1 1 > 

Brokers with 20 years 
> QuCV|y experience in arranging 
*&• sai^Bndjnergers of 
companies. We have organisations 
seeking io acquire companies with 
profits of £35,000 plus p. a. 

No feestd sellers. 

Please' write, or phone-, $. Bunker F.C.I.S., 


The Company Brokers— licensed Dealers in Securities 
4 Marylebone High St, London- WIM 3PA Tei: 01 486 5161 


U S A. MARKET OPPORTUNITY 

Reputable British industrial company has established very successful 
u I es /distribution operation' in Chicago! Has space within warehouse 
and administrative/sales facilities to handle selected other British 
manufacturers' industrial products in ' US.A. and particularly the 
mid- West, If your business needs local distribution and sales 
facilities (and most American buyers' demand this) it could be -that 
we Cart help you, .If jrou arc. interested please in' the first instance 
write to ’ ' . . 

Box E6BI4, Financial Times,- 10, Cannon Street, EC4P 4 BY. 

PROBLEMS ? 

' ‘ -SUCCESSFUL BUSINESSMAN 

with background in finance, cenunerce and industry- own substantial resources, 
ovtensiva inures a and cpniwerions, Is prepared to make Mi time and experi- 
ence avai labia to company- with considerable potential but currently having 
problems. No -fonsulnpcy fm share option, or similar resales- (Inked 
arrangement preferred. 

Write in strictest confidence Tq-Bo* £.6804. Financial Times, 

<0, Cannon Street. EC4P 4BY. 


GARAGE 
FOR SALE 

Freehold — British LeyUnd 
Dealers hip^Good Tumovec^of 
Shell -.PetroL— Sea. Awt-pdsij^wJ : 
in small resort — Tax Losses avail- 
able. 

Write Box E-68I6. Tfnahc&if 
Times, 10/ Cannon - Strpei, 
•' EC4P4BT. . 


MARKETING 

''and' 

ADVERTISING OPPORTUNitY 

Fully operational. Paris Marketing awp 1 - 
pany available for acquisition from 
British prop nr ton, with or without 
British advertising. ' agency biffin* 
£200, 0B0 ' p'.a. Goad offices, and .raff 
bach ends. Haply Box E.67 67, financial 
' Tl mas, 10. Cannon Street. pGty '-W. 


ALMERIA SPAIN 

Two million square metres of land, for 
sale at 15 pesetas per square - metre. 
(Approximately 500 acres at £400 por 
acre). This land is' si un cad on the 
main Alicante-Almerl*. coast road 5 
miles From sea and the' Moorish town 
of Mojicir is |o mile away. The 
land which it arable and has soft 
-rolling Milt, aba has vim supplies of 
water from natural springs and elec- 
trical and telephone lines overland. 
The main AlmeriasAKcante road rum 
through the. property. 

For daullt write; 

, MANPEN SYSTEMS LIMITED, 

Min pen House, Ashton Lane, Sale, 
Cheshire. Tel. No. 061 973 8357 


AGENT 


INTERESTED IN 
PRSERACIHG?, 

We' can offer ah fnte'rtjrefh* 
investment in high class Wood- 
stock and the Interest is tax free 
DOUGLAS MARKS LTD. -*'■ 
Lam bourn, Berkshire * 


REQUIRED TO SEU. 
MILD, CARBON, ALLOY, 
STAINLESS SOLID BAR 
AND HOLLOW BORED BAR 

Connections imoogst Engineers -and 
.Orifield Component Manufacturers 
preferable. 

Replies to; Mr.-T. A, Hammond, . 
5HALE5MOOR STEEL CO. LTD., 

- Effingham Road. Sheffield.. - 


Fully equipped end manned ' 

PROCESS PLANT 
FABRICATING UNIT 

- Sales and design. 30.000 sq. ft. fac- 
tory. Speciality — Vessel*- =~ PteWU/T 
Vessels — Agitators. Mild steal, stain- 
lest- etc. 40 miles south of Blrmiog- 
. bam on Ml. Sale or partial 
Investment. Principals only. 

Write Bex £.(5750. Financial Times, 

10i. Cannon Street. FC4P'4BY.. 


BUSINESS 
FOR SALE 

Small Engineering Company 
manufacturing specialised pro- 
duct selling world-wide available 
for disposal. Would interest 
engineering company with export 
selling capability seeking further 
products. 

Principals only please, 
fine write. Box E.6B10, Financial 
Times. .10.. Cannon Street, EC4P 4 BY. 

MANCHESTER 

Self-employed agent with sales nearing 
Qm Million Pounds. About to con- 
sider further representations in lew 
Priced garments, to bulk users. Noe 
outwear. Write Box E.6766. Financial 
Times, 10. Cobuon Street, EC4P 4BY. 


CAPITAL TRANSFER TAX 
IS NO PROBLEM 

Assets of any. typo with' total value 
of £2SO,OOQ or man, do upper limit, 
can be transferred at a co st of no 
more than 20?. of CTT normally 
payable. Not insurance-related, and 
no long waiting period. 

Write la confidence Box E.66J6, 
Financial Times, 10. Cannon Street, 
FC4P 4BY. 


CAN WE HELP YOU-J . 

Marketing Specialist located in Glasgow 
offers; — 

EXCELLENT ADMINISTRATION (IN- 
CLUDING TELEX). STORAGE AND 
DISTRIBUTION FACILITIES . 

.. THROUGHOUT SCOTLAND 
' ff'you'ore Interested ptoate contact 
Bo*" -JLfiBOS, Financial Timas. 10, 
Cannon Street, EC4P 4BY. 


USED 

DRILLING RIGS 

*7S' National— fUX)0 ft. 

*80B National— 14.000 ft. 

*96 Oil Woll — -IB, 000 ft. 

$100 National— 18.000 ft.' 
HARDY MACHINERY CORP. 
Oceanside, N.Y.. UJA. Tlx. 14^372 


PRINTED CIRCUIT BOARD 
MANUFACTURING COMPANY 



BOOST 

YOUR PROFITS 
WITH OUR 
’PHONE TEAM 


PLANNED TELEPMDNt SELLING 
h4i aoeitcd r*w marfccia and 
nrcdutw dramatic increases in 
turnover and promts for a variety 
Of product*- ana - services in 
recent yearn, ..It tan do the 
same feu- yau;- All you need is 
a tlfiht brief, an experienced 
Telesale? Supervisor and a well 
trained. Ctasetr monitored team. 
You s u op ty tho brief, we WAPlv 
xlto rest. At an average of smiiv 
35p a . call the cut in selling 
casts can be -tfrj matte— un to 
BSffi. I The -iiterease m mIcs and 
prr*ts ImorMtiTC. aa for our 
teaKet or oettw still, let me 
- ••plain : how cur Telesales team, 
can be .pot* to wtu-fc far vou. 

-: OIL Mrs. Doris Davij^c 
CHALLONER TELESALES 
19/23 Oxford Street, W.I. 
Telephone: 01-437 9030 


romp to 


A PRIVATE BRITISH COM- 
PANY has recently opened -a 

Pipe and Storage Tank Fabri- 
cation ' Shop and Erection' 
service to serve tne Oil, Gas, 
Pctro-Chcmical and Offshore 
Industries in the Gulf States 
area. Immediate capacity 
available, inquiries welcome. 

weldmte engineering ltd., 
oration Rom. Anrauiin. Beds. 

Toil Amptuw 4021 67 
rata: K2423 - 

‘ or direct to - — 

" ' Area Director.- 

Wddt-so trpin-cnrg Ltd,. 

Mina Salnwo Industrial Estate, 
Mamma. Bahrain. 

Tel: 713460 

. ’Telex: S293 Drllco G. J. 


FOR SALE 

LIMITED COMPANY IN 
TAORMINA. SICILY 

A large well equipped Health, Beauty, 
Hairdressing. Gymnastics centre of over 
4.000 sq. ft. with all the relevant 
equipment associated with die above 
accivitics. Superb accommodation is 
attached n the centre. Price £25,000 
pin stock at valuation (approx- £700) 
tnd approximately £5.000 reimburse- 
menc of 2 years pre-pald net. Full 
5 -year lease with option for further 9 
years. Write Bax E.6774, Financial 
Times 10. Cannon Street, EC4P 4 BY. 


PUBLIC r HOUSE 
FOR SALE 

Leasehold— sea front position In 
small Kent resort— Turnover 
approx. £35,000 — Rent £2,000 per 
annum — Tax Losses Available. 
Possibility of Freehold being 
available to purchase now or 
later. 

. Write Box E.6815, 
Financial Times, 

10. Cannon Street. EC4P 4BY. 


CONSTRUCTION INDUSTRY 

An expanding and profitable company 
in the floor construction industry has 
funds-, available lor the acquisition of 
businesses in similar, or allied, fields. 
Merger arrangements allowing vendor 
to retain stake in business also 
considered. 

Fall details to Box £.4785. Financial 
Tinier, 10, Cannon Street, EC4P 4BY. 


PRIVATE INDIVIDUAL 

has some- venture capital lor promo- 
tion of any sound Wea/small business/ 
Invention. Ideally .^vitfi. part/full-time 
participation ifla^irofit-ihirinK basis. 
Brief details In confidence to Box 
E.6BQ3, f Financial Times. 10, Cannon 
Street, BC4P 4BY- 


£90,000 INVESTMENT 

required for joint development 
with G.D.V. of £330,000. 

Box E.6813. Financial Times, 
10, Cannon Street EC4P 4BY. 


wm over 


THERE IS something unchanging 
about lffley RoatL that evokes 
nqstalgta for all those who know 
it .as .spectator or player. It is- 
only the players and standards 
that change. ■ 

Yesterday. Oxford welcomed 
Australia- with a gentle warm 
day, a lush 1 pitch and a healthy 
crowd. It would have been nice 
to say the- game matched - the 
oecasiion but it did not Quite. ' 

Australia won conclusively 
36-2, their score comprising three 
goals, three tries and two penal- 
ties to a single- penalty. 

• One of the major differences 
(apart from the obvious physical- 
disparity) was that when Oxford 
made mistakes Australia 
punished them quickly whereas 
Oxford never did the same. 

The university mistakes wens 
plentiful enough, particularly in 
the fiocqnd half in their three- 
quarter positioning and more 
crucially in their passing. 

Not only did they lack the real 
skill but also the jndgment when 
to pass. .When Oxford began to 
win a pood 'supply of loose balls 
m the final 20 minutes Ellis and 
Ilett could not respond to the 
pressure and Australia’s two final 
tries were scored when Oxford 
we”? attacking originally. 

This was a pity for Oxford 
only conceded 15 points in the 
first half, but perhaps the 
occasion was too much for them 
all. Certainly the back five Oxford 
forwards were in no way abashed 
and D. A. MacDonald, the Spring- 
bok, bad a fine game, acting as 


a wing forward at tb£ Iin6- r out. 

His namesake, D.S., was also 
in good form, and Davis and 
Kyrke-Smlth were' each effective 
in bursts. Although Rees hooked 
well Oxford were clearly out- 
scrummaged and that lack of 
power reverberated throughout 
the team. 

For a side containing : nine 
internationals; Australia were not 
too convincing, bat then few 
touring sides put it all together 
first time and they can be happy 
with the win. In ibis' context they 
played pattern rugby with Hind- 
marsh bringing the ball back for 
■the forwards to ruck. * •' 


Snappy 


They used Batch- filtering into 
the centre and later, -happily: 
McLean from fullback McKid 
looked -and was extremely sharp 
once catching Willis from behind, 
“to save a “try but the Australian', 
passing did not have that snappy' 
accuracy we -have come to asso- 
ciate with them. 

This was partly because 
Hindmarsh was also short of 
judgment in his passing and 
none could rival the captain 
Hipwell in either speed of 
thought and execution of pass. 
He transformed bad ball into 
usable possession by his econo- 
mic and rapid pass. Clearly the 
success of the team hinges on 
his staying fit. 

Up front the forwards were 
quick to the Ibose ball especially 


Pnc'e 'who' was the 

along with Smith the-secosd'row. 

Smith did valuable work; at the 

secondary stage of the 

and his partner Hiilbouae, ^all 

by' ..international 

jumped athletically and "Wlto 

gdod timing. . \ - — 

It would be unwise to -pas* 
judgment •'■on toe ■« -scrumming 
until they meet .mature- oPPj£ 
sition. As, a school report 

put it it was satisfactory, out 
still has room for improvement 
One consolation was tnju 
cover defence wa3 excellent. 

Fittingly Hipwell scored the 
■first try after 10 minutes ;wlth 
Loane adding a further four 
points after Ryan had been held 
and Price had picked up. . 

' Oh half time McLean' lucked 
a penalty and Hipwell again laR- 
lnq a 'Wide arc from a ‘ scrum 

scored a second try. 

Oxford had scarcely" pene- 
trated: Australia's -25,. but they 
showed their intentioiis -after 
half time but their only reward 
was a. penalty kick by Qninnen. 
v Ryan scored after a long run 
-but was.* nearly caught*: -by an 
Oxford - second raw.v McLean 
converted this try and then his 
second penalty. 

For a while Oxford- looked 
hopeful but always that final 
pass wept astray. Ryan added 
another try after Price had 
picked up an Oxford heel and 
finally Batrb scored as- yet 
again Oxford dropped the ball 
when attacking. McLean conver- 
ted on both occasions. 


System of taxation Tories will 
‘felt to be unfair’ Srentice 



BY AH. HERMANN 

THE GROWING TREND towards 
tax evasion and tax avoidance is 
severely aggravated by a feeling 
that the system is no longer fair, 
according to Mr. John Grenside. 
president of the Institute of 
Chartered Accountants in. 
England and Wales. 

Mr. Grenside. responding to a 
toast by Sir Norman Price, chair- 
man of the Board of Inland 
Revenue at the Northern District 
Society dinner in Newcastle 
yesterday, said that much of the 
feeling of unfairness was attribut- 
able to the failure of the system 
to recognise inflation. 

The. imposition of a 9 per cent 
interest penalty on unpaid tax 
was another recent example of 
unfairness. 

It was wnmg to impose an 
interest penalty, on which no tax 
relief -was available even when 
the assessment was genuinely in 
dispute or when the delay in 
resolving a dispute was due to 
the . failure of the tax office to. 
answer letters promptly. 

This was particularly bad when 
the complexity and uncertainty 
of the fiscal law made It impos- 
sible for the taxpayer and his 
acconntant to assess accurately 
the final tax liability. 

The difficulty was still greater 
when foreign income and foreign 
tax credits had to be established. 

The interest penalty started 
sometimes even before the 
Revenue was in a position to 
make an accurate assessment. 

Litigation risks 

The threat of the interest 
penalty would greatly add to the 
risks of litigation which might 
be necessary to resolve a genuine 
dispute; 

“It will certainly deter all but 
the -most courageous from em- 
barking on a' trip to the House 
of Lords, having regard to the 
fact that the legal processes in- 
volved will normally take some 
five years or more.*’ 


There was need to call a bait 
to further major tax legislation 
to cure the present indigestion 
and to allow a thorough review 
of the tax system to take place 
in a calm atmosphere. ■ 


N.E. Co-op 
sales up 40% 
in first half 

Financial .Times Reporter 
SALES ; IN the - North Eastern 
Co-operative Society were well 
ahead of inflation in the first half 
of this year. 

Turnover after VAT-went up 
to £42.5id. in the 24 weeks to 
June, an increase of almost 40 
per cent, on the same period last 
year. 

The Society, , in an attempt to 
boost sales, reduced its profit 
margins by a further 1 per cent.. 
and this, together with the con- 
sumer boom after the April 
Budget, meant that it . recorded 
its highest-ever sales increase. 

Rising costs, coupled with the 
lower margins, led to a drop in 
net surplus before tax of £168,000 
to £8X8,000. 


Stonehouse 

adjournment 

THE STONEHOUSE hearing was 
adjourned yesterday after a 
morning of legal submission* 
about the admissibility of cer- 
tain evidence. 

The hearing is to resume at 
London’s Horseferry Road Magis- 
trate s Court to-day, when the 
magistrate will rule on the sub- 
missions.' 

Mr. John Stonehouse, MP for 
Walsall North, is facing com- 
mittal proceedings on 23 charges. 
Including theft, conspiracy and 
fraud. | 

His former secretary, Mrs. 
Sheila Buckley, faces six charges. I 


NEWHAM North East Conser- 
vative Association has disowned 
a statement by some of its officers 
that it should not field a candi- 
date at the next general election 
if Mr. Reg Prentice, the “sacked” 
MP, has to fight as an inde- 
pendent candidate.. 

The decision was reached at a 
private meeting of the local Con- 
servative executive council which 
decided overwhelmingly to seleet 
a prospective candidate 

The original statement 
anagered some Conservative ICPs 
who said that any 'decision 
should not be influenced by an 
internal row to the Labour'Party. 
Newham Conservatives - said 
yesterday: “ Reference was made 
to the Press release' issued by 
the four officers of the assbeia- 
tion earlier this year and this 
was regretted by a majority of 
those present ' 

“It was felt that th'e associa- 
tion had a duty to all those who 
wished to vote Conservative to 
provide them with a candidate at 
every election. 

“This view was endorsed by 
a substantia] majority of those 
present and also a majority of 
the officers .who signed the Press 
release.” 

The original release was issued 
by Mr. Cyril Rugg, chairman, 
Mr. Stan Norton, vice-president 
Mr. Bill English, treasurer, and 
Mr. Ron Wotherspoon, vice- 
chairman. 

Mr. Rugg and Mr. English 
| changed their minds at the 
meeting, Mr. Norton was absent 
and only Mr. Wotherspoon stuck 
to his original point 

Mr. Wotherspoon said later: 
“I found myself in a minority 
of one. If the association feel 
they want my resignation, they 
could have it 

Asked to comment, Mr. Pren- 
tice said: “The issues raised cut 
across all parties — they are con- 
cerned with whethw an MP 
should represent the people of 
the constituency as a whole or 
simply be a delegate of a party 
machine. 

“In this situation, I have wel- 
comed the views of local Conser- 
vatives and other people— who 
are nor Labour supporters — who, 
in other ways, have supported me 


TW& a/HTOuncemenf appears as a matter of record only. 


Secondary Offering and New Issue 


October 1 975 


CONTRACTS AND TENDERS 


5.250,000 Units 


consisting of 


5,250,000 CommonShares of 


COMPANY, LIMITED 


3,000,000 Units were offered by a Canadian group represented by: 


A. E. Ames & Co. Limited 

Greenshfelds Incorporated : 

. DominionSecurities Corporation Harris & Partners Limited 
Wood Gundy Limited .McLeod, Yo«ing;Weir & Company limited 

Richardson Securities of Canada Levesque, Beaubian Inc. 


With Warrants to purchase 
2,625,000 Common Shares of 

Bell Canada 


2,250,000 Units were offered by a United States underwriting 
. group represented by: 

Salomon Brothers 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

A. E. Ames & Co. 

Incorporated : . 

Wood Gundy Incorporated 


MINISTERIO 
DE OBRAS PUBLIC AS 

Direcddn General de Puertos 
y Sefiales Maritimas 

La Direccjfiri General de Puertos y Sefiales 
Maritimas, como consecuencia del Convenio de 
Credito suscrito con fecha 27 de marzo de 1973, entre 
el Gobiemo Espanol y el Banco Intemacional de 
Reconstruction y Fomento, convoca Iicitacion inter- 
nacional de las obras siguientes: 

■‘HaftiJItacidn de 3a zona de servieio del puerto 
'en Torre Arenillas”, puerto de Huelva, que esencial- 
mente consisten en: ‘construction de, aproxiV 
raadaraente, 9.000 metros lineales de via para 
ferrocarril; construction de unos 4.000 metros 
lineales de calzada con 14,00 metros de anchoj 

- cohstrucclon de, aproximadamente, 5.000 metros 
lineales de calzada con 7,00 metros de ancho; 
construccion de unos 5.500 metros lineales de 
calzada con ancho de 5.00 metros; construction de 

- unos 5.500 -metros lineales de cerramiento; explana- 
tion de dos franjas paralelas a la orilla, con longitud 
apjroxunada.-de 3.500 metros cada una y anchos de 
37,00 meijos y 90,00 metros; obras complementariaa 

.y auxiliares.- -• r ■ i : 

Se adyierte a Ins posibles licitadores que a las 
representations diplonriticas de los paises miembros 
del Banco Mundial (B.I.R -F.) y de Suiza, acreditadas 
en Madrid, se les ha remitido el texto del anuntio de 
licitacidn. ... 
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Record Group profits; improved earnings and dividends expected 

v 



NET EARNINGS PER ORDINARY 
SHARE (cents) 


DIVIDEND PER ORDINARY 
SHARE (cents) 


NET WORTH PER ORDINARY 
SHARE (cents) 



T1 


1971 337? 1979 197« 1975 


7971 1972 1973 1974 1975 


1971 1972 1973 1974 197S 


Company 


Consolidated 



1975 

1974 

1975 

1974 

Profit after taxation 

R7 044 000 

Pa 377 000 

R26659000 

R2507T QCO 

Dividends paid 

R4417000 

R3455000 

R4 359 000 

R3 455 OCO 

Earnings per ordinary share* 

155 cents 

1 24 cents 

296 cents 

253 cents 

Dividends per ordinary share 

95 cents 

75 cents 

95 cents 

75 cents 

investments 

Li St-50. 

Sdok 

‘.'lati.-e; va-^a 

R29344000 
R86 775000 

R28 523000 
R78674000 

R32119000 
RI 08 975 000 

R23 026 C >0 
R63 476 OOQ 


vJn!.st?'j. 
Book va s, .« 




R11 320000 R107700G0 R18536000 RtO 797070 


Financial results 

The consolidated taxed profit for the >car ended 33 June 19-5 attri- 
butable to member, was R12 855 cso. an increase of 20 per cent on 
las; year’s Rro 129 cco. Net earnings per ordinary share increased 
by 1- per cent to 296 cents per share. The increased earnings this 
year were mainly attributable to higher dividend income From the 
Group's mining investments and to the inclusion of six months’ 
Jesuits of Middle Whwatexsrand (Western Areas ) Limited (“Mid- 
wits") which became a subsidiary on t January 1975. As at 30 
Jims, the net asset value per ordinary share was 3 001 cents per 
share ^1974 - 2 375 cents per share). 

The Company’s own comings were 156 cents per share, an in- 
crease of 26 per cent on last year’s 124 cents per share and the 
ordinary dividend was increased by 27 per cent from 75 cents © 
95 cents per share. 

Investments 

During the year under review there was an increase in the market 
value of the listed shares in the Company’s portfolio which at the 
year-end was worth R86 775000, compared to R78 674000 at the 
end of the previous financial year. The book value of the listed 


shares was R29 344 000 and the book value of unlisted investments 
was Ri 1 320 00a However, since the end of the financial year there 
has been a substantial and general fall in share prices on the Johan- 
nesburg Stock Exchange and as at the date of this review, the market 
value of the listed shares is R67 T4S 000. On the basis of listed 
shares at market value and unlisted shares at book value, the com- 
bined portfolios of this Company and all its finabedd subsidiaries, 
including Midwits, at the year-end had a value of R127 511 000 
(as ar 30 September 1975 - Rroi 030 oco.:. As a result of Midwits 
becoming a subsidiary, the combined interests of the Company and 
Midwits made Pricska Copper Mines Proprietary' Limited and 
Atok Platinum Mines (Proprietary : Limited subsidiaries as from 
1 January 1975. 

Mining interests 

Oh 18 September 1975, agreements were signed between The 
Associated Manganese Mines or South Africa Limited (“Assmang"’: 
and the United States Steel Corporation »“U.S. Steel”) whereby 
Assmang will export 3 000000 tons a year of iron ore to U.S. Sled 
for a period of fifteen years. U.S. Steel will lend Assmang up to 
US $6000000 to help finance the expansion of that company's iron 


ore production. U.S: Sled has also subscribed fcraedmaxy staresia 
Assmang equivalent, to 10 per cent of its increased issued capital jot 
a cost of R25 par share, agg i egaring RS 87000a Assmang ms 
formed in 1935, has been exporting manganese ore since tbs time 
and iron ore since 1960. Currently n is exporting about 800000 nay 
of iron ore and 2000000 tears of manganese-ore a nnua l ly t hn -n n& 
Port Elizabeth and the complexion of the Sisbext-Sddanha 
nuke possible further derdopmem of Assxuang’s iron and man- 
ganese ore deposits in the nonb-vrestera Cape. The recent fiianp^ 
results of Assmang and hs subsidiary, FecaDoys Iinrited, whk5t 
produces and exports ferro- alloys, are currently at record - ' 

The considerable fill during die year in the London Metqf 
Exchange copper price from about £980 per ton to about ffw 
per ton readied in a reduction of Pricska Copper Mines* w r »&; ig jr 
profit from Ri 1 S40 occ to Ri 258 000 and, after raking mo account 
in: ere* payments, there was a deficit of Rz 711 000 for the ya sc. 
Current copper prices in real terms are at levels hare not- ■ 
prerailed for many years and ii is too early to say whether or not 
there is yet a rising trend. The prices received bv Pricska for its 
remained fairly stable throughout the year. 

The increase in Alois's production to 2 rate eqoivsdent to ; 
cn. cf platinum group meiah annually was adversely affbaed~by' 
delays in the supply and cemnusrioning cf plane and w y npn M-r^ 
and foe planned mining rate uns only achieved in May 1975, 
market survey, to which 1 referred last year, was updated dacfogjfc . 
year and studies into the further devel opment of the max casriooe. 
Platinum and palladium prices retreated during the year stt^csaxn, 
economies fell the full blast of a maior .world re ce ss io n . PaHad^es. 
in particular suffered and it cow app ea rs Aar the previo us 
prices for this metal might hare driven co n s umer s in oertain. key 
arcus to new technologies. Recently there has bees an merm an * ix 
the producer price for platinum from Si 55 to Si ■30 an ounce. ’ ikfV 

• V. . 

Gold price ' 

The rise of the gold price witnessed si recent yens has been 
followed by a drastic fall which has been tempered to some extent: 
by the recent devaluation of the Rand. This, coupled wkh dbosi- 
derafclc rises m mining costs flowing from mfarinn, a fcafeig to 
a serious situation for mine? with loser grade ores. The t urafiae 
gold mine recently announced a modification of the expBBaoa 
programme mentioned in my review last year, and die future of 
Village Main Reef gold mine under present cuudin on s is vgpj. 
uncertain. Efforts are constantly being made on our mines b> coun- 
teract the unfavourable factors mentioned above and ir is gratifying 
10 report considerable progress- recent ly in improved r minw^ arid 
utilisation of our mine personnel, leading n> increased productivity 
and cost reductions. 

• • ’i 

The mineral exploration activities of tbs Group are at a l ijgb e i 
level than for many years. Base mineral exploration is in process 
in aB four provinces of the Republic, weft special emphasis oaafoe 
T rarewaal and Cope Province, where several potentially inreres^g 
prospects are being examined. Investigations of gold p r ospects' are" 
in progress in the Eastern Transvaal and the Orange Free Srate^ 
while coal occurrences are also receiving considerable attention. 

Members are aware that the Anglovaal Laboratory has made 
many valuable contributions ro the mining industry, p ar ticularly 
in the area of mineral bencticiatioa and recoveries. Arising from 
Anglo vanl's involvement in platinum mining through Arok. re- 
search covering all aspects of the refining processes after the smelter 
stage was undertaken. This has already resulted in the development 
of a completely new patentee process for refining the platinum 
group metals which brings about a significant reduction in the 
process rime for the production of refined metals. At die same time, 
work in the leaching and refitting of copper 2nd nickel from a snelter . 
matte is continuing and some final patent app licati on s in this irea 
have already been lodged. 


Industrial Interests N - •: 

TradiES conditions in iodastxy geaefofiy daring die {ttsT year info 
difficult, with raw material com in secne cases more than doubled 
2nd decisions regarding stock levds fogd? influenced by mein . 
‘miccruunty. At foesamfitinie, indtssfry wasfe^wiihfiieiieedtD ' 
modernise and extetid plant ro cop e w ith increased vohnncs and the ‘ 
seed to provide the greatly mcreased/wbric^ expaa- ■ ' 

ded operations. These changes, coupled with inflationary increases- - •'* 
is wages sod most other costs made bodg&s .and estimates un- : 
realistic. Generally speaking, however, -the ipduitpal rampant ^ ~ 

die Group adapted to these changes in theeaw r o Bia att m arespop- 
sible and satisfactory manna: and were in many inst a nces able to 
' continue to increase profits. - 

Despite these problems and. the major setbacks suffered by - 
. Jame? Brown & H am er Limited and T. Iff. Beckett & Company - ; 
Limited, which axe dealt with in the Directors* report, consolidated, 
pre-tax profit of Anglo-Transvaal Iadn s rrii a T,jmncd and Its sub- . 
ri diaries for the year ended 30 June 2975 was majanaged aapprenti- . . 
matciy the same level as the previous year. The higher iixwlence oT. 
taxation was offset by the reduced gtcenat of the- outside, share- '* 
holders, and taxed profit attribu t a ble to- rise ^ ordinary riwniolders . . 
of Ac glo-Transvaal Jndustri<» totalled R9 632 000 compared with ' ! .. 
Rg 8S5 000 in the previous year. Although die company is budgeting* ., 
for inaeased profits, the extent of the iztiproveaiarc triB dqiend on 
trading conditirais during die current year. : ^ ... ’ 

The Gove r n m ent is considering measures to curb szfbaion givf, ' _ 
.although the Group fully shares die GOTOjoiM^t’e^teera with ’ . 
inflation, it is hoped that the authorities wffl yeog gna a ftlbusiness " 
realities in the sqppUcatian of any measures takcn andnqt sacrifice ' 
long-term viability for short-term tsqiediexicy whjkh would only 
be of te mp o rar y benefit to consrapere. It is ia^anKto, if emplov- 
meat o p p ort u nities are to be created and shareholder are m receive 
a fair return cm their investment, that companies be Jxsmirtcd : r ' 
profit margins adequate to provide die funds focri»reodemtsanm 
and expansion cf their plants and also for their SsEnsRKd, waking ... 
capital requirements. — 

. • • ■ J .'_ 

Conclusion - s&V *■“ 

\\ \ ; - 

The results for the year under review were oar plans. _ . - 

Hox^'cr. inflationary trends during foe curreaf *|ftSfc34BSBBe to ~. 
concern all our companies and this, coupled with ffitidner prices t !. 
tbac are either foiling to keep in step with rising cows ftr a wiypaHy 7 
falling behind, presents the' gr am a challenge foat mafogrraeot hre ' . 
had 10 face for some years. The impan arid effect of- foe recent ' ' 
devaluation and its im plicatinm on OUT Group wm i j Mii iH i has yet 
to be folly assessed, but initial reactions are foaL ahhoiigfr these will ; 
be immediaxe benefits XD .Griwp companies exporting gunmrts md c:-- 
products, it w ill incr ease inflation, dhumish foe boped-fw g n pro c e - *•.-*. 
mart in trading conditions and thiffi affecr ovcrall picfiiabaity. : - - 
The diversified structure of the Anglovaal Group continbes to : ■ 
constitute a bask: stceogfo io that its ancoDae » derived from bofo^ 


■i 9i i|anBy and iron, pia niffw inwH a ntimy i^ 35 wrii aSitfacdeznaodf 
wkhkt South Africa for the: wide range of products -and. servk^. - 
produced by hs Group e nmiMnies . ' . Depending non the prices re-1-. . 
criyod for our products, tfre avaflaMhy ofirawmateriak and otfr .- . 
ab^r,to keep ahead ctf the um?sua% r^phi Ch an g eg m eocoomic:- 1 
corx&OBS, we are ^dgeting for increa«4 ^cauriqgs 4tnd. dmdeods' ^. 

dm rpffi thg finHT w4n1 year • * 





Extracts from the Directors’ report 


Financial 

The Company earned a profit after taxation of R7 044 000 com- 
pared with Rs 377 000 in 1974 and its net earnings per ordinary 
share rose to 156 cents -.1974 - 124 cents), of which 95 cents (1974 - 
75 cents) were declared as dividends. Consolidated profit after 
taxation attributable to members increased by R2 126 000 to 
R12 855 ooc. The consolidated after-tax profit of the industrial 
subsidiaries was lower than for the previous year due mainly to the 
shipbuilding losses incurred by James Brown & Hamer Limited, 
foe lower profits of T. W. Beckett & Company Limited-and to foe 
higher incidence of taxation resulting from lower tax allowances 
received this year. 

The profit after taxation attributable to members of the Company 
was earned from foe following classes of business : 

Consolidated Company 
1975 1974 1975 1974 


Gold and uranium 

Other minerals and metals 

Food and packaging 

B uilding and allied indus tries 

En gine eri n g 

Other industrial interests 

Financial 


Mining investments 

Middle Wltwatersrand (Western Areas) Limited (“Midwits”), 
the mining investment and exploration company, became a subsi- . 
diary of Angio-Transvaal Consolidated Investment Company, 
Limited on z January 1975 and has changed its financial year aid to 
30- June. The consolidated profit, after tax, of Midwits for foe 
eighteen months ended 30 June 1975 was RS 209000, compared 
info R3495000 for foe twelve monfos ended 31 December 1973. 
Included in these figures were net profits on realisation of invest- 
ments of Rz 006 000 (1973 — H&54 ooq). Ordinary dividends aggre- 
gating 42 cents (1973 - 12 cents) per share were paid for the eighteen 
months' period and dividends were paid .on die 8 pet cent “A” and 
“B” preference shares. Exploratory expenditure amounted to 
R407 000 (1973 - R213 000). The market values of foe listed invest- 
ments of Midwits and its subsidiaries Rooderand Main Reef 
Mines Limited, Tramid Investments (Proprietary) limited 
and Harmony Lands and Minerals Limited at 30 June 7975 
were R67956000 (book value R1610600Q), compared with 
R58057000 .'bock value R14471 000) at 31 Dec em ber XQ73. 

Despite a lower tonnage throughput, a reduction in grade and a 
considerable increase in costs, the higher gold prices received by 
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Hartebeestfontein Gold Mining Company Limited resulted 
in taxed profir for foe year ended 30 June 1975 of R33 650 000 
(1974 - R30 399000). With inflationary pressures still strong and 
with sharp increases in the gold price less likely than during the 
past two or three years, foe present dividend of 215 cents (15174 - 
160 cents) per share is unlikely to be maintained. 

Zandpan Gold Mining Company Limited's future prospects 
remain directly dependent on those of Hanebeestfoniein Gold 
Mining Company Limited by virtue of its holding of 2 200 000 
shares in Hartebeestfontein. These shares, with a market value of 
R71 500000 on 30 June i975> constitute die company’s principal 
asset and investment. Profits for the year amounted to R4 68600a 
and dividends totalling R4 655 000 were declared, equivalent to 
35,75 cents per share, which compares with 37,8 cents per share for 
the eighteen months ended 30 June 1974. 

Because of the substantially higher gold revenue, profit at 
Loraine Gold Mines Limited for the financial year ended 30 
September 1974 rose to R12 5)67 000 (1973 - R4 403 000). Dining 
the year, there was a considerable reduction in the supply of black 
labour and efforts were made to attract a larger percentage of South 
African blacks by means of improved job opportunities and higher 
wages. 

In September 1975, due to an unprecedented rise in working 
costs, foe -reduced rate of growth in foe gold price and shortages of 
black employees, a reduced dividend of 6 cents (1974 ~ r ~ cons) was 
declared. The prospects of working the “B" and Basal reefs an a 
large scale, have, also diminished and as more selective mining may 
be necessary this could lead to a reduction in the planned rare of 
increase of tonnage mflled. It was therefore decided foar a more 
conservative programme for foe expansion scheme would be 
adopted. Although foe completion of No. 4 and 5 shafts as previously 
planned is still envisaged, foe new milling plant at No. 3 shaft will 
be deferred until a clearer picture on the gold price and cost trends 
emerges and more development values on “B” and Basal reefs are to 
hand. The ultimate monthly nailing target of 200000 tons may have 
to be modified, but it is still expected that a milling rate of 130000 
tons per month will be reached by the end of 1976. 

Operations at Eastern Transvaal Consolidated Mines Limi- 
ted for foe year ended 30 June 1975 resulted in a' working profit 
before taxation of R3 362 000 (1974 -R3 6440001. Although a higher 
gold price was received by foe mine, foe additional revenue - when 
compared with foe previous year— was more than offset by the rise 
in working costs arising from the substantial wage increases. granted 
to all employees as well as to foe higher cost of stores and services. 
An increased dividend of 25 cents (1974 - 20 cents) per share was 
paid. . ' : 

Because of reductions in tonnage milled and recovery grade, and 
substantial cost increases, -Village Main Reef Gold Mining 
Company (1934) Limited sustained a working loss of R263 000 


for foe year ended 30 June r975 1 1974 - profit R473 000). The final 
taxed profit was R355 000 after taking into account financial assist- 
ance from foe Scare, non-mining income and compensation re- 
ceived for foe expropriation of freehold land. No dividend was 
declared. 

Operations at Rand Leases (Vogelstrnxsfontem) Gold 
Mining Company Limited continue to be confined to building 
maintenance, caretaking, grassing of dumps and pollution, preven- 
tion. Income for the year exceeded expenditure byR45 000 but rhi<t ' 
included R133000 from the sale of freehold property. The effects 
of inflation, particularly on foe cost of pknr and equipment^ have 
worsened the chances of re-opening the mine and unless condi tions 
change materially, no consideration can be given to rhis possibility. 

As anticipated last year, lower copper prices and highe r working 
costs had a marked effect os the results achieved by Pries ka 
Copper Mines (Proprietary) Limited. The working profit for 
the year to 30 June 1975 dropped to Ri 258000, compared with 
Rn S40000 in the previous financial year. After tnmriWrring 
Ri 000000 from the price fluctuation reserve created year 
taking into account interest payments of R3091 000, the c ompany 
incurred a loss of Ri 711 000 (1974 - profit R8 985 000), which has 
been set off against foe general reserve. The balance of R2 179000 
s t a nding co the credit of this account has been transfected to iron- 
distributable reserves, representing as it does investment hi ffiri-d 
assets- Revenue from copper concentrates and sales of blister copper 
and electrolytic copper wirebars at anaverage price of £594 per ton 
U974 “ £952) contributed 52 per cent of total revenue, while 
concentrates and zinc metal sales at an average price of £355 per an 
(1974 - £293) accounted for 45 per cent of total revenue. The 
production and sales of pyritc, which commenced during rfw- year 
under review, and the sale of lead concentrates, provided useful 
contributions to revenue. 

Atok Pl atinum .Mines (Proprietary) Limited experienced 
delays in reaching its new planned rate of production equivalent 
to 40000 ozs. of platinum group metals annually. The vertical shaft 
has now been commissioned and foe mine’s production capability 
will be further enhanced and costs reduced when the changeover from-, 
diesel generated power to Esoom power is effected in a few nw»tW 
time. As a result of the greatly increased rate of mflarirwi which took 
place in South Africa during foe construction of foe <^*1^ 
facility, foe capital cost of plant extensions escalated from approxi- 
mately R2 200 000 to R3 20000a With lower prices prevailing 
through much of foe year for the eight mriafc produced by Atok, 
revenue receipts did not reach planned levels and with increased 
costs, Atok has experienced liquidity problems. These have now 
been met by restructuring foe capital and obtaining ^Mfrftr nnl • 
overdraft facilities. The Ipan by Africa Triangle Mining, Prospec- • 
ting & Development Company (Proprietary) Limited of Rz 654 309 
will be convened into equity capital. In addition, shareholders will . 


provide a further R530 boo by wayofaddaional equity in order to, 
fund the^ ^ exercise of an option - cent of , tte .mineral, 
rights of the farm Diamant No. 422 K.S. districi Lydeatwrg* This 
farm adjoins foe farm .Middelpunz-Nb.,420 3CS. -over wbkk a 
mining lease is held .by Atok arid on wfofo' mming operations are 
conducted. During the past year, a macket siuviy; pprneosly- 
conducted on. a world-wide basis was updataL Stud&s iatoifoe 
'further devdopment of the con i pa j^- a^xMne a ^ 

The consolidated profa before xaxarjfef for lhc-ycat akS?5r.3* 
December 1974 of ^ The AssocfattegMafa^naieae^ MSne*& 

Africa Limited and its -foam' sub sa d nay ESraJIayr L rorkr ^ 
was Rio o6rooo (15173 — R5 8o2ix») and ifi^ 4t - 

cents per share (1973— 30 cents) yrercpahfc The idemaxidfia^the 
company's products te mamed find, ahd- ppcea.foc foese pgxfa kas , 
especially in the laner lmlf of that year, improved, cop fofetrf ^y- 


L.rruietf 


consolidated profit before taxatien jfor foe.sm.momfcs to $0 
1975 amounted to Rio 826 000. ^Anjnicxcasqd^ fn rerim diririaid of 
30 cents -per share (1974 — 12^5 cents) was declared. 
with United StacesSted Corporation ( tr CT tl S:Sted’ , )anrKJmK»i by. 
foe company on. 28 February i975 ; were fimlied cei iS September 
1975. Agreements reacbedprovide fi^foemmpanyto ’SSIfaflLS. 
Sted 3 000 000 tons of iron ore annually for a period of .15 years. 




V- 


cfoH * 


dated Mtfrdbasou Lhnited during foe' ye ar ended 31 Decdnber 


ling:i30 denis <1973 -7 37^5 cents) par-siarc. vrere paid. Since foe 
W g&nrog of 1975, howevq:,focxQafoet frar antinM7nyhaswes&ened 
considerably and foe pre-tax profit fir ^ foe sik n^afos' ended 30' 
June 1975 was R325O00aAi^nc^nnerimdividedd of_20 cents' 
ccnta^perfoart'was declared.' - 

" l ^eioyestmenc of Anglo-TraiKvaal GolKeries Limited in 
fotfoapfo Colliery Lamfred foe same 

as mfoe juevious y ear.As foe coaqrair^^iKonie sdeperaJeoton iQ 
inv e st ment in Witbank, and as foe drndepd paid on Whbank 
ordinary shares did not exceed s? rems pte^share. In terms of foe 
• Sfopne- of Anangement -forriii Wifomik bq cBvidend wasreceived 


dare weiepgaf from id &fribaiAl BMWtfc- -f; ~ -x> ; > - 

fndustna! investments ^ ; 

AwgW Frans™! Industries CEanited and- 'its subsidiary 
roroparoes , arinewed' ■ a 'ttirnbycr - bf R344 oo°. :'<i974 - 
R2 82 000000), the mcrease being difo partly to inflation and 
paitiy w TOtatffi increases. Thc gKnq? eaifred# pretax profit 
R27683 000 fori 'the. year ended i 3P_ . June : 7975. (^974 - 
j^ags ooo), the decrea^bahgl^ie'to’ redui^d profits at T. W. 
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Extracts from the Directors’ report 
(continued) 



At Company -Limited 'and the shipbuilding lossescf 
ooo at James Brown & Hamer -T.imfrwi - Taratin a tif 


iui/S 000 (1974 - R8 644 000) was at a hfflgr effective rare tban- 
le previous year, but the effect on shareholders’ faro mgs was* 

: by the reduction in the outside shareholders’ interests from 
15000 in 1974 to R7 778000 in the 1975 financial year. Taxed 
ugS attributable to ordinary shareholders were R9 652000 
R9885000) and earnings were reduced from 78 cents per 
to 70 -cents per share. The company’s profit incre a s ed 
R2781000 to R3 396000* equivalent to 23 cents per share, 

- wimarily to increased dividends from subsidiary companies: 
tary dividend payments increased from 14. cents to 16 cents. 

s consolidated pre-tax pro fi t of South Atlantic Corporation 
ted and its sobsidiaiy companies for the year wirfgrf 30 June 
.was R14 524 000 (1974 - R16 310 000). After providing & ' 
an and the interests of outside shareholders, the ronsoliditted 
profit was R5 773 000 (1974 - R7475 000). TheTeasoas for 
owntum in profit were the setbacks suffered by two ofthe - 
mies in. the group,. namely James Brown & Hamer T™*™* 
.W. Beckett & Company Limited. The company nevertheless 
sed its ordinary dividend from 12 cents to 14 ren ts per shaft. 

atbfactoTy year of operations under' difficult conditions is 
ed m a 17 per cent increase in the consolidated after-tax 
of Irvin & Johnson Limited to R5 820 ooo. The ordinary 
ad was increased xo 7 cents (1974-5,5 cents) per share from 
gs of 20 cents (1974 - 17 cents) per share. Both the manage 
caught by the trawling fleet and trading conditions. in the 
; gave cause tor optimism during the first half of the year, bin \ 
r months catches dropped significantly and it also became 

- ingly difficult to maintain profit mar gin* on the company’s 

ts because of the combined effects of competition and cm- 
resistance: Sales of vegetables throughout the year were'. . 
Mating, seme supplies being limited by bad weather, but 
s partly offset by good sales of the main franchise product, 
w chicken. ' > : 

consolidated taxed profit of T. 'W. Beckett & Compa ny 
for the year ended 30' June 1975 of R9X5 boo was- stib-^ 

- !y lower than- the taxed earnings of Rz 806 ooo for the' 
s year. This reduction in profit arose from the difficult 
conditions encountered' during the year. Market conditions 
renrly shown signs of improvement and provided this trend : ' 

' tamed, it is anticipated that the company will ixnprove'its 
in the current year. The company paid a dividend of Yi 
' 974 tIOj 5 cents) per share. 

ltmuation of the' depressed prices far fish meal in .wor ld 
, which became evident in 1974, was responsible for a drop 
centra Limited's turnover during the past financial year.- 
eless, lower raw material costs and effective co n trol of pro- 
expenses enabled, the company to maintain its after-tax 
R224 ooo (1974-R227 ooo) and pay a dividend afRroo 000 
R150000). No improvement in overseas 1 prices is yet.nl' . 
d the results for the coming year will be dependent t»:a . 
stent- cm reasonable prices and good demand in tire local 

.esults of Globe Engineering Works limited and its 
des, James Brown & Hamer limited and Shipwrights 
Queers Holdings limited, axe largely dependent enthrif 
in the marine engineering field. After-tax consolidated 1 
f the Globe group of companies for the. year, ended 30 
5 at R2 302 ooo were Ri 455 ooo lower than the previous 


meat -daring the year envied pzoductfott razes to'bte improved 
materially and, with full plant utiHattion for most of the year, profit 
levels increased. With a lower incidence of taxation, the consolidated 
earnings for ordinary shareholders improved 10 Ri 717 ooo, 
equivalent ro 35 cents (1974 - 23 cents) per share. Increased 
working capital requirements flowing from the high rate of inflation 
necessitated additional profit retentions and an ordinary dividend 
of 14 cents (1974- 12 cents) per share was declared. 

In a year ofhigh activity, and considerable inflation,' the tn move r 
of Steelmetals T imbed,, which is an engineering. supplier and 
contractor, rose by 27 per cent to R25 ooo 00a M divisions partiri- . 
pared in this increase and, with rigid control of costs and a slightly 
reduced incidence of taxation, consolidated taxed profits increased 
by 46 per cent to Ri 852 000, equivalent to earnings of 87 cents per 
share. Increased working capital requirements necessitated- a 
continued high rate of profir retention and the dividend was raised 
by 43 pa cent to 25 cents per share. " 

Claude Neon Lights (S Ji.) Limited continued to enjoy an 
increased demand for its products, despite tight money conditions 
and high interest rates, and' consolidated taxied pro fit increased to 
R462000 C1974 - R428000). The ordinary dividend was increased 
to 4,5 cents (1974 — cents) per share. 

Denver Metal Works (P ro priet a ry) limited - which pro- 
duces non-ferrous castings, extrusions and stampings - experienced 
mixed market conditions during the year. Demand for bronze 
products, supplied primarily to the mining industry, remained at 
a high level, but brass and copper sales declined significantly in 
line with the marked downturn in the building industry and gener- 
ally depressed conditions in export markets. The reduced through- 
put, together with continued cost escalations, resulted in a drop in 
consolidated taxed profits from R646 ooo in 1974 to R358 ooo in 
1 975-. 

The consolidated- taxed profit of Petrocol limited and its 
subsidiaries for the year was R227 ooo (1974 - R468 ooo): The 
'market for road binders was affected by the exceptionally wet 
weather in all parts of the country at. various n'mw of the year, and 
by abnormal increases in the price of bitumen following the 1973 
ofl crisis. Provided operations are not affected by inclement 
weather, it is antitipated that profits will increase. 

There' was a dramatic downturn in the commodity markets 
served by E. L Rogoff limited and its subsidiaries, which operate 
■ as indent and sales agents, but the effects of this were largely offset 
by the full order book brought forward from the previous year.' 
Consolidated taxed profit fell from R696 ooo in 1974 to R551 ooo 
m the year ended 30 June 1975, doe mainly to the sale of 50 per 
cent of die company’s interest in E. I. Rogoff Chemicals (Proprie- 
tary) Limited. Dividend income from this investment: amounted 
to Rxto ooo, compared to the R263 ooo contribution by this former 
subsidiary to the consolidated taxed profit in the previous year. In 
addition, two new trading divisions, which were established during 
die year, had not reached profitability by the year end. The dividend 
was increased by 8 cents to 25 cents per share. 

The large quantity of imported worsted doth' brought into the 
local marker at low prices during 1974 caused a drop in demand and 
profitability at Sooth African Fine Worsteds (Proprietary) 
Limited for the first .half of the finanefal year. However, this trend 
was successfully countered by the company’s entry into the broader 
worsted market of leisurewear and trouserings which, together with 
higher mill efficiencies, resulted in a satisfactory recovery to give an 


rtJy, th=c . ^.rcrfarton in AvTep&' work m iiiftBMg pmflt for <j»! year 0^697000 (15174 - R984000). Tie 
»CapeT#TO<tate«arerttfthr^^ 

ng the Cape sea mows, which led to a icdaoina in CHobJ , «■“"?. ta *‘ Foram ? ** ** “«** » 

ing Worts Limited’s afier-tae profits fiom R3054000 TO'" 

jo. Secondly, the remits of the Durban-based subsidiary The volume of crude 03 processed at the refinery of Satmar 
town & Ham a: Limi ted were Affected by losses on ship- Limited in the past year was again restricted by the international 
contracts aggre g a tin g R3500000, partially offset a l0 fl comp ani es to the agreed minimum quantity of 1 1 6 ooo k3o- 
R503000 being the reversal of claims raised in previous litres, doe to the reduced rate of demand for petroleum products 


1 the positive side, James Brown & Hamer limited’s ship- 
vision has had a highly s uc cessful year while the Veree- 
ised subsidiary, Broderick Investments -Limited, recorded 
«•» mprovement in consolidated pr ofit after tax. Shipwrights 
•*’ neers Holdings I .Trailed, due largely to improvements in 
> building operations, recorded a marginally increased profit 
ring adversely affected in. its sbipwrighting operations by 

/ sal reduction in available work. It is not expected that 
; be any dramatic improvement in the availability of sbap- 
ck in South African ports during the coming year, but the 
oup is nevertheless budgeting for increased profits, parti- 
; the losses arising from the fixed-price contracts referred 
have all been provided for in the financial st a tements to 
1975. Globe declared an unchanged dividend' of 25 cents 

id for glass containers — the main product of ConsoH- 
lass Works Limited - remained strong throughout the 
turnover rose by 37 per cent to R66 ooo ooo. Salra yahmto 
accounted for it per cent and higher selling prices for . 
cc. Duo to exceptional and mainly imported cost escola- 
fuHy recovered in increased selling prices, and to a higher 
of taxation, consolidated taxed pro fit s improved by only 
t to R2640 ooo, equivalent to earnings of 43 cents (1974- 
per share. With the group’s heavy commitments in respect 
expenditure and working capital requirements, the divi- 
: mainta ined at 19 cents per share. Although, the econo- 
: as buoyant as it was at this time last- year, , the company 
ing .for a modest increase in sate and profits, the latter 
ram productivity improvements envisaged for the forth- 
«LT. " 


J escalations in steel prices and wages during the year 
ed substantial price increases for the fasteners- produced 
nal Bolts Limited. The increased selling prices, together’ 
irginal rise in sate volumes, increased turnover by 26 per 
31 ooo ooo. The camrmssitmmg of new plant and equip- .30 September 1975. 


in thexountry and a consequent surplus of capacity at their coastal 
refineries. Profit on refining declined, but improvements in other 
income and lower taxation resulted in a better taxed profit of 
R233OQO (1974 - R225000). Throughput in the current year will 
continue at- the mmjimnn contractual level until 30 June 1976* 
when the agreement with the major o3 companies will terminate. 
No 'fl bec oa tl ve. projects have yet been found to enable refining 
operations to be continued after that date and in the absence of any 
profitable use for the company’s facilities in their present form, its 
assets will be sold to die best advantage of shareholders. 

Cement and lime. . 

The Aiiglo^AKpha Cement limited group recorded an after-tax' 
profit for the year ended 30 June 1975 of R5 347 ooo, compared with 
R5 677000 in the previous year. Turnover rose by R35000000 to 
Ri 1 5000 000 due to' the frill consolidation of the group’s ready- 
mixed concrete interests for the first time. The decline in business 
activity, coupled with, a season of exceptionally heavy rainfall, 
reduced the level of demand from the construction industry and 
sales, volumes fell slightly below those archieved last year. Besides 
the dqjxisssed sales position, the decline in profitability is attribu- 
table fo higher interest charges on increased borrowings, severe 
production cost increases and the additional amount sec aside for 
the replacement of fiygd assets .resulting from the alarming increase 
in the replacement cost of plant. 

- Thb r countiy , s future cement supply is being jeopardised by the 
artificial c ons t r a i nts of price control. This results in an inadequate 
returir "which inhibits the producers from exp anding capacity in 
line with the anti cip ated growth in the marker. Rapid cost escala- 
tions and -low returns forced a curtailment of the expansion of 
-Dudfield .tmdj to the strain which would otherwise be placed 
. (m the compan^s capital reso urce s and liquidity, only that portion 
already cctfntnirred will be proceeded with. 


Ai' GLQ-TRANSVAAL CONSOLID ATED 

INVESTMENT COMPANY, LIMITED 

REGISTERED OFFICE: 

tVNGLOVAAL HOUSE, 56 MAIN STREET, JOHANNESBURG 

LONDON SECRETARIES : 
ANGLO-TRANSVAAL TRUSTEES LIMITED, 

295 REGENT STREET, LONDON WIR 8ST 


The Annual GenerdMeemg qf % the. Company. wiU'be held at oyhjo on 21 November, 197S 

at the registered office qftke company . . 
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distribution and 
brewery complex 

BT KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


COURAGE, the Imperial Group 
subsidiary, hopes to build a 
£36m. brewing and distribution 
complex on a site just south of 
Reading., 

The brewery will be of 
moderate size by to-day’s 
standards with a capacity of up 
to 1.5m. bulk barrels a year, but 
there will be room for expansion 
as only three-quarters oF the 110- 
acre site will be covered by the 
planned initial development. 

Part of its job will be to extend 
the brewing capacity for Harp 
larger, but final arrangements 
have still to be completed with 
the Harp Lager Consortium 
(which also includes Scottish and 
Newcastle Breweries and 
Guinness). 

The plant next to the motor- 
way, will replace the Reading and 
Alton centres, but Courage says 
that it will keep the Bristol and 
London brewing and packaging 
centres t for .. the foreseeable 
future. -7 

Problems 

When the company .first 
announced a year or so ago the 
possibility of a new production 
centre for the 6outb of England, 
it suggested that both London 
and Bristol would be closed for 
loading (but not packaging) 
operations. 

The prospect of industrial 
relations problems which might 
spring from such a move prob- 
ably influenced the decision to 
keep them going as they are. 

It will take several months to 
get the planning consents for the 
Reading development and 
another four to five years to com 
plete the work. 

The hew brewing complex 
would employ around 1,000 
people, roughly the same number 
of workers at the Reading 
brewery and the Alton canning 
centre. 

Courage's present town-centre 
brewery, with an output of 
around 500,000 barrels a year, is 
on a site of about 14 acres. This 
will probably be acquired by 
Reading Council as part of a 
town redevelopment scheme to 
be announced soon. 

Courage says that it has no 
idea what the site might be 
worth because so much depends 
on planning permission. 

The new brewery will take 


some pressure off London for its 
redevelopment. There will be 
no reduction in the workforces at 
either London or Bristol says 
Courage. 

The company has another site 
— not quite so large as that at 
Reading — near London airport 
and this will also be sold now 
that the decision to go ahead at 
Reading has been taken. 

This is the second major 
brewery project announced this 
year. The Northern Club's 
Federation, a company owned by 
the 650" clubs which receive' its 
beer, is to build a £10m.,' 2m.- 
barrels-a-year brewery near New- 
castle. 

Contracts have already been 
placed for equipment for this 
new brewery on which work 
should start next spring with 
completion about two and a-half 
years later. 
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HOME CONTRACTS 

IDC £2.5m. 
work for 
British 
Steel 

IDC Stratford-upon-Avon, has 
been awarded a £2.5ra. contract by 
Redpath Dorman Long (Contract- 
ing), part of British Steel. Under 
this, IDC will design and build a 
production facility for the 
refurbishing and replacement 
service of copper moulds and top 
zones for continuous casting as 
part of a £5m. expansion scheme 
at Distington Engineering Com- 
pany, Workington, Cumbria, part 
of the forges, foundries and 
engineering works group of BSC’s 
special steels crirision. 

* 

LAURENCE SCOTT AND ELEC- 
TROMOTORS, Norwich, has 
received an order worth more 
than £1.5ra. to supply low voltaee 
switchgear for the CEGB's 2.000 
megawatt Llttlebrook D "power 
station, which is being built to 
serve the south east and meet 
increased demand in the London 
area. The first of LittJebrooVs 
three 660 megawatt oil-fired units 
will come into ' service during 
early 1979. 

★ 

OGDEN GROUP, ‘Otley, Yorkshire, 
has been appointed contractor for 
two Tfeesside civil engineering 
projects totalling more than £lm. 
For Cleveland County Council. 
Ogden will construct the advanced 
earthworks on r Stage IB of the 
Northern Route; part of the coun- 
try's primary road* network, and 
for Middlesbrough District Coun- 
cil it will carry; out the second 
stage reclamation of the North 
East Ironmasters District, where 
land is being improved for future 
industrial development. 

* 

J. T. PARSONS' Dart of the, Rush 
and Tomkins Group, has been 
awarded a contract worth 
£1J27R.OOO by Easterns* 'Construc- 
tion for the redevelopment of an 
area adjacent , to -Market Square, 
Salisbury, known as' the Crosp 
Keys Chequer scheme. This ' con- 
sists of completing demolition, 
underpinning walls and buildings 
scheduled for -preservation, and 
construction of .a new- shopping 
precinct with vehicle servicing and 
parking at first flbor level and 
offices on first and second floors. 
Work has already commenced and 
is due for completion in 18 
months. 

* ' 

head wr ightson process 
ENGINEERING,- Cleveland, has 
won a further National Coal 
Board contract 'fills time for a 
new 380 tons-per-hour skip plant 
installation at -Thurcroft Col- 
liery in its South. Yorkshire area. 
Worth about £3^0,000, the order 
covers the design, supply, erec- 
tion and co mm i s s i oning of under- 
ground skip charging- pockets, 
skips of nine tons capacity, and 
surface discharge and . conveying 
arrangements to link up with a 
new raw coal stocking but and 
reclaiming system. The company 
has now been, awarded -more than. 
£6m. of.NCB work in the past 
six months. 


L4TEST WHJLS 


Net 


Mr. F. R. A1 thaus,a form- 
er senior partner in 
Pember and Boyfe and 
a former deputy- chap- 
man of the Stock Ex- 
change Council; loft 
£231,910 gross £171.930 

Sir Alfred Tomkfatt, farm- ... 
er general secretary "of " ’ 
the Furnitures Timber 
and Allied Trades 
Union, left £34^91 gross £29,228 


BOND DRAWINGS 


INDUSTRIAL DEVELOPMENT BANK OF ISRAEL LIMITED 
7% Guaranteed Loan 1982 

S. G. WARBURG &CO. LTD., announce that Bonds fbrthe amount of U.S. $1,360,000 have been 
drawn In the presence of a Notary Public for the fourth redemption instalment due 28th November, 1975. 

The numbers of the Bondsso drawn are as followE- 
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On28th November t 1075thersvriIl beconie due and payable upon each Bond drawn for 
redemption, the princrpal amount thereof, together with accrued interestto said date at the offlcaiof*- . 

. S.G. WARBURG &CO. LTD., 

• SOGresham Street, Loncloni EC2P 2EB, 

orwiih oneoftheoiherpaying agenlsramed ontheitonds. ' , - 

Interest will cease to accrue onihe Bonds called forredempflon oh and alter 28thNovamber is7R 
Bonds so presented for payment must have attached allcouponsmafej ring subsequent to ’ 

28 th November, 1975. “ • 

The following Bonds previously drawnforTOfempfion tin dates given below have notyetbeen 
presented for payment .... . 

- - 28th November, 1972 

6620 13531 13542 14076 

28tb November, 1973 

.2155. '.6944, ,5955. '9766 . 13533 13544 

. ' J J 28 th Nomiiiber.icm' ' • 

3497 . 6252 5941 6952 6008 ‘13541 T41 IS 14562 ’ 14883 ' 

30 Gresham Steel, London B32P2EB. . 


3°th October, 1975 




To-day's annual meeting of the Felixstowe Dock GSmpany gives shareholders their first chance to 
comment on the surprise £5.2m. bid from the British Transport Docks Board. Arthur Smith reports 

Cross-currents in Britain’s ports 


The Financial Times Thursday " Octoheir^30 -2975 

appointments 

Head WrightsonMa 
managing director iK 

Mr. Richard V. CoriU hiK beffl theDepartmjm ofS<d ^ ; 
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SHAREHOLDERS in the Felix- scheme has recently been eon* see the Felixstowe takeover as local authority appoints 11 of satioiC with the BTDB expand- similar to that of a nationalised THE head, A * 

stov.e Dock Company to-day. at pieted. an important example of pri- the_2l directors, and Felixstowe, ing its empire eventually to ill industry, the Council is respon- ^j^hranch-tesed Head Wright- Mr- Darks Jewitj 

ihc company'* annual meeting. So why are the directors vaie enterprise falling into the Underlying Mr. Mullcy’s pro- the role of the National Ports sible for formulating and over- aIidd «fbSdiary. He joins Head appointed financial 

have their first chance to com- recommending that Felixstowe bands of the State, its signi- posais were two main principles: Authority, an idea, however, seeing national planning for the S^Sson from Loewy Robertson PORTALS LDHTED, 

ment on the surprise £5JMm. be nationalised? Inevitably the ficance is far wider. It pnts the need for a strong central rejected by the BTDB itself. development of the ports. It ^ Bournemouth, where he was of Portals Holdings, 

bid from the State-owned problem of succession is a fac- back into a state of flux all the National Ports Authority, and Undoubtedly the BTDB — makes recommendations to the commercial director. „ ! 


oid from the State-owned problem of succession is a fac- back into a state of flux all the National Ports Authority, and Undoubtedly the BTDB — makes recommendations to the commercial director. „ • n 

British Transport Docks Board tor. given Mr. Parker s age, and Government's plans to take the need to preserve local initia- guided by Sir Humphrey Environment Secretary about * from tJhran*A^£ a | ’ 

unveiled at the beginning of it would be almost impossible commercial ports into public live and competitiveness at port Browne, who. as chairman of harbour projects costing more Mr- Michael H. Caine wUI be- ™ ^bappcStoaf • 4 . 

the month and recommended to replace a man with such a ownership. Certainly there was level. Bestobei, is also accustomed to than and has powers to come chief P ec ^ e ?i the mid assistant ' gwwral^man»'< 

fnr accepiani-p by the FcJix- strong personality. no mention in the two recent The first idea has a respect- the disciplines of the private promote reorganisation schemes ’sSTg eoreeWshop UBAF LIMITED, London, : 

stove directors. Among the Moreover, the future outlook consultative documenis issued able history and was one of the sector — has been one of the and estuarial groupings.- JJJJjJJ as a fun-time executive' BBAF. ' London, w . preC 

questions certain in be upper- is uncertain. Heavy investment by Mr. Fred MuIIcy, the former principal recommendations of success stories of the public In its I! years of life the ports the company on reaching the stated. - : . 

tlje:r mind? i« why the 10 modernise facilities has Transport Minister, nf any in- the Rochdale Report on the sector, boosting its share of ILK. industry has seen a transform- age of 62. Sir George will con- * •- '• *- ■ 

compar.}. a staunch opponent mo^n: the company has had to creased role for the British pons in 1962. - Mr. Mulley trade and returning a pre-tax ton. Port authorities alone tinue as chairman. 'Surma V 

•»r por‘.« nationalisation. has step , ip its borrowing signifi- Transport Docks Board. Dr. argued that “the present statu- profit last year of £l2.1m. Sir have invested some £HX)m. in . *_ been N VHON AL EV^STRIES* * ' 

apparently welcomed the BTDB cantly. The accounts for the John Gilhert. as the new man Tory framework of controls is Humphrev attributes the containerisation, and olher new Hr. .2, T,, vire-werident of come man aging directory 

year to June 30. 1975. drawn in control, must want time tn not adequate to secure The full achievement to a policv which facilities: a recent study by the K»3 g 3 GUARANTY TRUST Tannoy Organisation. He ~ 

For Felixstowe hart become ua before the sale of Felixstowe reach his own cnnclutfnn? about implementation of an effective aims “to combine strong Council showed that Britain COMPANY OF NOT YORK. Mr. AViimot Breeden (Holdings) ■ 

something of a svmbol of the Tanfc Developments (which what form reorganisation should national ports strategy." financial control from . the had more than enough, capacity Perry, who joined the hank m he sejTraJ 

virtues of private Suerprise. realised £880.000), show borrow- take, and the Government has The second’ indicates how centre- with maximum local to n^dle estimated demand up ■ “ The Twn^O^&o •* 

wish its record as one of the iu & U P P* r «nt. to IS.Um. already said ihat the Pariiamen- much more, sophisticated has operational freedom so that . .. S r0 motcdto assistant ilce-presi- appointed Mr. John ] BLUeSd': 

ra<f«wt -rnu-.n- nnrtc .n against sharenQjder caoitai of tarv timetable is ton overloaded local management mav exercise Mr - Jonn Peyton. in . his \n« MarzaretL. Camp-- UJC sales manager, Hieh^ ... 
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fastest growing ports in Europe, asainst shareholder capital of tary timetable is loci overloaded 
Though tiie company cele- in include a Bill in the next 

brated its centenary this year. r ? • . session. 

its achievements over the last JOO SCClirilV Y»hatever The reasons for 

couple of decades stem largely . delay, the eventual pattern of 

from the efforts of one man, normal circumstances, p,,^ reorganisation is now a 

Mr. H. Gordon Parker, a Felix- Felixstowe might have turned raa fj er f 0 r speculation. Ono 
stowe com merchant who tu ! ne equity market for more fpar w i t hin the industry is that 
noucht control in 1951 because. La .'{’- 2 ut se ® n ^ impossible r j je Government, uniter pressure 
hp say«. he was dissatisfied with ‘he present Labour Govern- fpom its -Left wing, will return 
the service at other ports. men J Pl pd -" e d to nationalisation t j, r of. “ monolithic 

T : ;pn it wa- a derelict duck- of ”*e ports. Indeed, it was nationalisation "—that is the 
,-ard. .er.ed bv little more than proba S jy , ^ ^certainties abnlition 0 f all the major port 

riatinn^ mo^ modern ^uire SWe ownership. 1 coupled S "undertakings 

^ 9 »Bin proposed in 




mnnec nf cargo a year. Mr. 
Parker, at S4. i 1 -' still chairman 


which finally swung the Felix- 


However. helped no doubt by 


im f l V0U I- “ f the reform of the administration 
accepting the BTDB offer. authorities. 


-and -till fervently opposed to act . ept j Dg the BTDB offer. lh J 
(lovernmcni interference and to Thw m fears at Felixstowe of 


local management may exercise “ r - Jonn Peyton, in his aent are jnss Margaret 3* Ounp-_ UJK. sa3es man a ger, 7 Higher .. 
initiative and respond quickly Period as Transport Minister, Mr. John B. V. Ande rson, Division. 
and flexibly both to local condi- demonstrated how existing Mr. Terence C Ecdes, Mr. Teny . 

tions and lo new trade powers can be used, with the R- Alpls. Jfr- Peter J.MnBer and Mr, J. N. ^« haa re. ^ 
opportunities" correct blend of persuaaon and »r. Alan T. Tbwnson- $£3Sr mSSmSt 

_ , compulsion, to effect wide- Mr _ j. a. Swire, chairman oC WOOL DYERS' ASSOqu * 

MnnnnniV reaching reform. Through the j 0H x SWIRE AND SONS has. 3n d its subsidiaries. Hr,' r 

hauuu|/vmt Council fee modernised adniinis- been appointed a director or the na Wor tb has been- appoint ' 

Whether such a policv could iretion of the trust ports, and ROYAL. the_UVWOOL AND ^ Board. ; . ' . 

be pursued effectively by a *ven of Britain’s II principal AND GUffl® * •• / 

BTDB moving towards a mono- P«R* fail under that, heading, companies.* - —Jt- 

poly control position is another b - v requiring tnem to cut the *■ VFRir AX F € Tan 

m?.’*er. and the idea would size of the a: Boards and. appoint Mr. Adrian Oidd has been COMPANY on the retirem 
certainly be anathema to Sir members wno could bring a appointed finanw ™ r “ f Mr^ R- J. Ogle. Mr. B. P. Gw 

Hun,phr ' > - Si eipemse tB S?B5U?ffl5 SSS?JfiflaS5fi 

"Acquisition or Felixstowe lndustIT ' spillers. He joins the Board from chrector of the Tobacco Dn 

will take our share of U-K. T Tn»A«4nin^f the De La Rue Group. . .. hM 

trade from 2o per cent, lo DllCCrtSinty Macpbenon has appointed Gro up financial 

30 per cent, and tnere is no Rv iJr* T^irector: of tor of P. LEEWER AND SC 


.. tt. 


Labour’s thinking has become 


«aoe irom « per cent, io vuvv.tami; K T S. Macpbenoo bas appointed Group financial 

J> ? r cen .*‘ t and 00 By employing similar tactics been aooointed a directo r^ of tor of P. LEINER AND SC v 

■ * nlentl0n whatsoever of bidding and ^Council to gain SCOTTISH TIMBER PRODUCTS. ; • + 

' ■ S for any other port, he says. the rrvni^raTion nf * Mr. C. H.,. Stacey, as. 

m Another nossibilitv bein- dis- nJ k?7' Mr. Michael Wood has been general manager of THE LO* 1 ' 

. G ^ , abl ® to apnnmied general manager of LIFE ASSOCIATION wifi re! 

jr.il/aiui 5 eu du extension oi M Ur fl » w pursue Government policy sue- REMPS^fhe executive search com- January 31 after more tb. 

m n u« rernnunendatinn that •*.. dDi; u i-hour «-hnmn ,. n de- the P uW,c 9 * aor u ”r" Mr ‘ Ma. - % *- - *■ s that the Govern men, mignt cessfully. But whatever coudu- pan y specialising in the oil. years in the insurance ind.»« ¥ 

« i ia reh older.-, should accept The Hn.fc»r TnnJ««rf MuIley’S proposals (which very Sir Humphrey Brovne. chairman be happy lo leave the BTDB at s j 0 ns are drawn about’ the minerals and related industries. 23 of them with The Londu,' > i 

h.d .. much bear the mark of Mr. of ihe British Transport Docks its present size apart from the significance of the 'Felixstowe formed by Resources Encmeenng . . + * * 

1n b flir , mrit Sit dn° 1 ‘ * 1aL ‘ k Jones * seneral secretary- Board: “There Is no question addition of Felixstowe, and takeover, the overriding concern and Ms n a gem enr International. pgRTEC CORPORATIOX. • 

A rlvontonoc _ ; . »f the Transport and General whatsoever of bidding for anj allow the Stale-owned sector to must be The uncertainty that vtr fi \ Mobbs has been J orn '*- appoi B tert _ 

Aa\anrases Preparations for the takeover workers Union, who is also ~ try to set an examo-e io more ^ Lv. L, -JSL.5 S ^ ve&onzl manager, E-., - 
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_ ; ’ . »f the Transport and General whatsoever «r bidding for anj allow the Stale-owned sector to must be The uncertainty that vtr fi \ Mobbs has been J orn '*- appointed Mr 
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/\U> antages ar f r S" r . ?. « l r ak ^ e ; Workers Union, who is also otierp^." * try to set an example .. more £emo^ anointed ?****”' ** 

Mr Parke- was the man who the ivnva 'hae »«’ v f deputy chairman of the National laggardly authorities. The sug- pected”was the BTDB initiative chairman of the CHAJRTER- - ^ G 3 Mortimer te" 

* th „ , na * *® 8 et 3 Pti'ale Ports Council, the body become Labour’s approach to gestion is that the Government that all ootions for future HOUSE GROUP. Nigel Mobbs, ijn-nighed ^ ™>« as 

ta A, of FelK-sroiii an»S ;hrouBh Par3:araent “.jpT® responsible for supervising the the problems of port manage- might choose discreetly to drop reorganisation now seCm to be 2. c f“ t ly non-exwu^e of WHEAL’ JANE in view * 

hJrhm-r in^iiv citiMtlii % 'L A ? ne « ;ssar S ; powers. V.hile industry) handle more than 80 ment. Mr. Mulley stressed the its proposals to nationalise the open. " ■**■ h ^f Oiarterhouse weaaing datit« as adeputy 

crow-n- *rade^with U uJt^-and “LS? get n ^ per eent of Britain ' s sea ' horne need “ t0 maintain the present ports. Priority is already being However, while it may be Group sinre A?riL SS5 SSid ?dSSSSvSS’ 

foresaw the changes 5? * ‘H^u- S f * * f5 lrade - pattern of pubtic ownership by given to the trade unions’ expedient for Ministers to make ★ SjHf igS^S SS 1 . 

to take nlat-e in tiansuortation* rS" m k h *? ,n L ^ Bat the whole structure is ex- indreidpal port authorities, in principal concern: legislation to a d hoc decisions, this does Mr. Vernon Coffee is retiring ... 

FelStowe intro^red^driv^n hZiZ ViPh^iSEi ceediagly complex, witii acci- order to preserve local initia- extend the dock labour scheme, nothing to help the industries {T om . < 2? c ?SrS,v dii 

holders w,U be called on to dents ^ history, local geo- five and responsibility.” This Moreover, the move by BTDB for which thev are reamonsible of the Gold Molds Group, 

roll 1 off— and was^ne of the ff”?; 1 ^ ^ «ra^iy, and politics resulting in would ensure that pons con- will have brought Felixstowe For a decade now thejwrts have 2???SE5cuS!l Wa ^ chairmaii. 

und^takin4 i„ E U J to " ? ^ ^ thc creation of. in many cases, tinned . to compete on service within the public sector: and had the threat of natio^llsation ‘cS^^S^S-ttaT^sulte- Mr : ’ 

provide berths° for ^oSafner S?S£5?a?n?*? e iriSH. >b0,lt essentially ad hot: ip0Tt authori ‘ JU ? 1 on , pnce , wherc r as '“ ,h “ 14 “ ^ non-scheme port .that, hanging over them, hint there is tatlve duties as chairman of Thorn e^ort dhSS^^Smfim 
oo"rator« n5 ’ dc ^ e of next D30r1 ^ 1 - ties. Already within the widely wholesale transfer - or owner- because of its rapid growth, has still no final scheme. Domestic Appliances and Thorn Adrian ’WBsoa.fin^WBdireci' 

’ On? question is whether a defined public sector are the ship to the National Ports aroused most union- hostility. This uncertainty can do 'noth- Heating. Mr. Keith Miller becomes Fenton Byrn and: Cov have v 

■V major reason for the port's private consortium, understood BTDB. which alone handles Authority would mean over- The key question is whether ing but barm. The main task chairman of the subsidiaries in: appointed -tb- tire - Board “ 

aujeexs has been its good labour to have assessed the potential around 25 per cent- of the U.K.'s centralisation and unnecessary the National Ports Council, now for the ports industry is !*] e ’ rho f n Y P° rn . esljc Appliances* ARGOSY ENGE'ffiBRING. am 

relation-!. Mr. Parker was for- of Felixstowe, will move :n with sea trade; the trust ports, such dislocation of the industry ” without having Us powers not to lay down massive new p 6 ?" phainMn^of ftesiS~ C0BiPany 1H 

funare :n being able largely m a cnunter-b:d. This, however, as London and Milford Haven: There are those within the bolstered through new legisla- invesimeni but to try to rai.se Varies in the eas division and Affer 21 >4ars. a& »creta>- 

rwru : men new to the industry looks increasingly unlikely, and the local authority con- pnrw industry who read a wider rion, would be able to realise productivity and to attempt to Sir. John Sweet continues’ as the INSTITUTE OF .DIRECT • 

—dicker, who were not party given ihe Government’s commit- trolled docks, such as Bristol significance into the Felixstowe the Governments policy objec- brine new working relationships managim: director of’ Thorn Mr. John Staddpn is to leav- 

*n :he ii.tterne^ and recrim.na- men? to ports nationalisation, and Preston. Beyond that, the takeover by pointing out the lives. and a .new professionalism to a He?ttng. “ Institute’s headquarters ib 

non that ha. been the legacv Should the Government .Fall, principal “private” ports ripe similarity between Mr. Muliey’s Limited though its present sector so long troubled by dis- * grave Square. He. dppa not «i . 

«if mrw! of Britain’, major ports. BTDB's Bill would go with it. for public ownership arc-Mer- principles ant! those operated direct powers of intervention tension. New management will Professor J. C. Levy has been J® JJJ **■ 

And he wa< prepared to back ami at Thai point competing seyside. in which the Govern- by the BTDB. The «u-»aesiion may be. tin* Council's achieve- nm be attracted to an industry rMwrdh^fnr' ? tiiree f '»»!e fvrtain^peeial assinc 

h.. judstuen* w::h new -nvesf- offer* »-ould h« made. • ment already has an important is that Felixstowe rmild set the nienis have not been lacking, where the future is so difficult y p ar period until October 197ft for the Instiriife. : ' ’ 

mem— a £l»r»i •nrpren-ement Though many people only slake. Manchester, where tin* paiiern fnr “creeping national!- With a constitution broadly to forecast. Professor Levy has been Head of Men and Matt era.' Page c ’ 


I Professor Levy has been Head of .Men and Matters. 
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The Ltfe or Bertrand Russell by 

Ronald W. Clark, Jonathan 

Cape and Weidenfeld and 

NicoUon. £6-95, 766 pages. 

In the first sentence to the 
preface to this book. Ronald 
Clark makes the resounding 
remark “ Men — and women — win 
be writing about Bertrand 
RusaeH as long after his death 
as they have been writing about 
Leonardo or Napoleon.” That 
does seem going rather far. It is 
over 450 years since Leonardo 
died. Somewhere around 2430 AT> 
the world will be changed 
beyond our imagining. It will 
presumably be as least one 
Quarter Chinese. Russell was a 
. remarkable man. bat his best 
claim .to fame, which is his work 
on mathematical logic, may be 
entombed in the test books in 
that long future. More likely. 
Einstein is the only 20th century 
thinker who wS still he more 
ten a muse. 

That bit of rhetoric apart, tills 
fa the best of Hr. Clark’s valuable 
contributions to intellectual 
biography. Be is much more 
at home with Russell than he 
,wm. with Einstein, about whom 
be domesticated the most 
important things too much 
Einstein really was significantly 
different, particularly in moral 
'stature, from rhe rest of his con- 
temporise. Maybe Mr. Clark 
doesn't explain clearly the later 
phases of Russell's philosophical 
ihought and his profound 
. disagreement with the linguistic 
analysts. Certainly Mr. Clark 
doesn’t eoplain dearly what 


Wittgenstein, at the end. *B 
saying — but that would lake 
some doing. One other gTuinhle. 
There are rather a lot of cneerful 
cliches In the test, inappropriate 
when dealing with one of the 
masters of classical Englisn 
prose. Otherwise the book is very 
well done, both with human 
sense and Mt. Clark's usual 
scholarly thoroughness, and Wltl 
be read for a long time. 

RusseH was born in 1872 and 
lived until be was getting on ^or 
98. He was the grandson of 
Lord John Russell, and had all 
the heritage (except money, of 
whicb he was short until he was 
oidl of the Vfhls aristocracy. 
It is a cherished belief that great 
aristocrats don't give a damn. In 
real life they usually do. Russell 
however for nearly a century 
behaved like the popular con- 
ception of an aristocrat. Some- 
times this behaviour was valuable 
to tbe world, sometimes callous 
to those who loved him. and not 
infr equently absurd. He not 
only bore a physical resemblance 
to Harpo Marx, but was capable 
of giving a spirited aristocratic 
version of the same. 

He was one of the cleverest 
men of the century. G. H. 
Hardy used to say that Russell 
and Keynes were the two 
cleverest men he had ever 
known. In that particular judg- 
ment there was no one 
whom one would trust more than 
Hardy. He knew Russej! well 
and figures a good deal in this 
biography- Perhaps I should say 
that, though I met Russell 
occasionally, many of my impres- 
sions of him came to me through 


B¥6. P. SNOW 


Hardy. Perhaps I should also being disingenuous sboat his 

say that he was using clever in political utterances, as he couid 
the old Cambridge sense, inten- be with women. He pretended 
ded as a term of praise, without that he had forgotten ever 
the slightest derwgratory making that suggestion about the 
inflection. of nuclear bombs. 

Russell had a mind of oon- Much of toe biography fa eo^ 
oentrared and intense power, cerned. as it has to be^_with his 
capable of thinking of one relations with women. They were 
thing for a prolonged period, complex and various, Mid can 
That is. of course, the kind of only be understood. 
mind necessary for high class present isn t completely posable. 

conceptual thought, and it was J? 1 SK D i2^ aSSf 
with this splendid equipment that 2*™* 

he reached his conclusions on He ,B 311 disembodied mind, u 


SaPP 1 ! STS JZJES tamSSr 

Trinity Library, and no doubt v/as sexually unsatis 1 

^ will!- factory. He fell in love with 

Such a mind, though, unless It La^v Ottoline Morrell — by the 
is rigidly disciplined, is likely to j,y, ‘ft e fictional representation 
fancy that politics Is simpler ^ h er ^ Russell in 

than it «. That was often the Huxley, Lawrence and others, 
defect of Russell in his final ,j oes ao credit to the writers' 
avatar as world-sage, ft is very comprehension — but again, he 
difficult to estimate how much wasn’t sexually appeased. He 
good he did, or whether be did pad a long affair with Lady . 
any good at all. His singular Constance Malleson, overlapping 



Fiction 


Fallen angels 


BY JSQBEL MURRAY 


m 


. Bertrand, Ihitwrtlc glrk and 


■ . ^ Trevor brings- tt> bis subjects.. jars with 'toe prat arid is hardftr 

Angtls at Ujg Ktz by william makes them striking, Encxoor^ble, enlightened by it. I enjoyed tno 
Trevor. Bodley Head, £8.30, 253, often sad but never merely book well enough but I found 
pages depressing. _ the core story written oofistan* 

■ ■ — ’ . To fhe Opera Bail, -S ^rah Gain,- ingly. 

T® the Opera Bail by Sarah barn’s new novel, falls into two - Strike the Strikers is an 
G&inham. Macmillan, £3.S5, very disparate parts. The frame “any-day-now ” tale, with the 
447 pages. story is contemporary, the acci- fascination and immediacy that 

„ .. f. ^ « T7 dental meeting at a coming-out implies. Strikes such as we 

^ ,»* -m ball' in Vienna of ■ Leona, only have recently known but many 
Target. Duckworth, low child . of • rich -.and influential at once: dustmen, power 

pages , • ■ . parents, -and RoH, nameless workers, railway sig n a l m e n and 

'Hue Great Victorian Collection. * OUIldl inS .from a refugee trek dockers ' are aU out. and the 
bv Brian Moore Jonathan acTOSS Europe. , Naturally, -they, country is tin a state of disco n- 
- CawT&Zl Ss Sm faU »- loTC - -The inevitable- tent, frustration, anger. Then 

iape, vs~n. xlh pag opposition of Leona's father, a series of ami-striker n» 

Billy Liar on the- Moos by Keith ?**»* devotion, to ter Is near dents-tons' of filth dumped in 
WiteAoZ aochael Jose oh incestuous, provides the plot and a dustman’s basement rotten 
■ ’ 'when the two youngsters di* tomatoes In what is taken for a 

^ appear her parents visit Anna docker's garden, a railwayman is 

Lone aeo on Polly's birthday Fbrstmanh. Rolf’s adopted .abducted ■ and found manacled 
theTour Of them abtiiW wentto ™ other - for ^ inform®: in a disused signal-box. Things 

the Ritz despite their poverty: „rHnn th* when a. 

they were the “angels dining at . The. central portion, of the docker’s. daughter is kidnapped 
thlsic^ .rRferr^t nin the titte book “ <® anotoer level and and threats get worse if the 
storv of Kort' dot- anotI,er ^ It is Anna - d0 ckere won’t go back. The 

SEa°n. yjjStamft . of.ae „<mld-be rtrtfceArMtera »re 

ful materially and mlmbefs of an ? nly ' *®° . credible^ex-army types 

. . affluent and se nsation-seeki nk Jotmiey aerOsS Europe Which she formed into a private army to 

T StartL T,-^S5^rf V JK **■“ ?*'■«“* bacfc to tts 

. ■ rt.a'SWPly. tt , an .account of two -senses* * well - written and 


suggestion that America ought with Lady Otto! me and sun n>- really -affectionate — .which ied women, one ill and ageing,. one thougirt-prwoldng boot - 

to threaten the Soviet Union taneously with a couple oi him to imagine that there' must game— husbands car keys pregnant- and tiieir . experience _ r’* , 

with nuclear bombardment im- marriages, and that was more be an even more wonderful ° n ^,™ e carpet, wive3 blindfolded of starvation, every' kind, of . fear B pan. Moor es Thq Gffw 

mediately after the end of the ecstatic. It remains something sexual consummation the other to take a racky dip. j 'arid privation, rape, murder and- rictortan Collection -starm with 

lir U w , _ V. j; j urn- nn PnlIV nnH flavin haven't tomed , -K _ ' 9 en-pat nnttnn? a vnuno hifitnrv 


They used to call 


85 p.c. Is Crap by Terry Arthur. 
Libertarian Rooks, Wharley 
End. Bedford. £3.50 (limp 
cover £1.75). 246 pages 

There are two ways to take 
this book. It is presented to us 
as the work of a late political 
developer, who achieved fame 
as an England and Cambridge 
rugby, player, and who now 
wishes us to share bis disgust 
with the “ crap ** dished out to 
ns by "influential voices." Mr. 
Arthur’s method is a 19-month 
sample of reports and articles 
from the Guardian, over a period 
spanning both the last Conserva- 
tive and the present Labour 
Government: and his conclusion 
is: spoil your ballot paper. 

Yet Mr. Arthur, who is on the 
.Council nf the Institute of 
Actuaries, is not nearly as inno- 
cent as he tries to appear. His 
second, and more important, 
purpose is to use his quotations 
to provide an amusing easy-to- 
read account of the free market 
case. I can only hope rt is more 
successful than some of the more 
straitlaced attempts of previous 


authors It certainly deserve to 
be. 

Suspicious minds might rum 
first to the Index, entitled "Who 
the crap came from.” They will 
not he surprised to find Mr. 
Harold Wilson heading the list. 
Rut why is there no mention of 
Mrs. Margaret Thatcher or Sir 
Keith Joseph in the Index? Did 
they ncrer utter crap? And why 
are there quite so many — 
admittedly very * crappy 
quotes from one speech made 
by Sir Geoffrey Howe in tbe 
Heath days? On Mr. Enoch 
Powell. Mr. Arthur observes the 
silence of the grave. Yet what- 
ever his other qualities. Mr. 
Powell is a pioneer crap ex- 
poser and our author should say 
where be stands in relation to 
him. 

Whatever rhe reason for the 
above quirks. Mr. Arthur, un- 
like many free markri spokes- 
men. is a genuine libertarian. 
Dr. Rhodes Eoyson is awarded 
an entry in “Yes and no Crap" 
for saying: “There should be a 
tighter censorship. I don't want 
a repressive society but adults 
as well as children have the 


sense, as Blackett could have of that large and accumulating anotheF. and when he. was parting Sue, wanting to stant with people ^ oes tt’ attempt to .pin-point bts motel window and when te 

told him. hut Russell wasn’t good feminine parade. with one. be had 'always insured they know. Somewhere, some- hiame f or this horror out of wa ' tes >VJ, S there, .Ail 

at extending his thought through Until very old age there was a himself by providing the next now, the angels nave fallen. Many “the . insane unreality that sor ^ s °f difficulties arise with 

people somewhere near his own series oF marriages interspersed incumbent. That isn’t so un- of these stones are concerned to gripped millions." The switch- customs and excise, and over 

intellectual stie- with affairs with youngish girls common. But. the whole of his show up prosaic or squalid td the . two ' youngsters, ownership and care of the col- 

Further though he was beanti- whom he liked educating. One amorous history is remarkably reality, and denymore romantic them seem to me trivial lection, and the book rings . with 

fully honest about his creative would guess that he had one of' rococo, and to - Understand It we notions, as m Teresas Wea- ^ shallow, their concerns tei- warnings of what can happen 

work (see his responses to those temperaments, erotic but — should need some hard sexual ding, the reception in an Irish -fish, the UTe of prlvffege that when your dreams come true, 

Wittgenstein) be was capable of despite all the verbal palaver not facts. * P“ b » ™ e bride pregnant, the pato surrounds them offensive. I “ e y caB tete y° u d^er ahd 

• • - ill-assorted and indifferent think tt-is a pity Sarah Gainham dominate your life, and how 

_ _ perhaps because they are so felt it necessary to provide the they are tarnished' by modern 

thoroughly without illusion, they romantic modern story.- which promotion techniques. But I 

7 / jr/ \ T can bnild some modestly success- found nothing in the book was 

/ L / f / L BY SAMUEL BRITTAft ^ nmm?se- . „ as striking as the initial .situa- 

Revelations of deceit, flashes tlon and despite tie quality of 

, . . .. . « w . . . . ^ ,, __ _ . . of might-have-teen, ironic Rian Moore’s writing felt it 

nafhr to be protected against This undermine, whicb condemns there could stffl be « trade moments of- happy, youthful tail off gradually in- interest, 

sort of thing" (the film The what it describes. But then why deterioration balanced by a. tennis that repeat for an old '■ ' Pfliw Liar on the Moon 

Excorcist ). Prosecutions for dis- did no linguistic philosopher capital inflow. In the long run, ^dy ^ 1939 the poignant gaiety * vflP resumes the career of that lov- 

tr Uniting leaflets to soldiers in write such a book? (The nearest Lesson One . is still right, unless of 1914— these should perhaps be ISi able and pathological fantasist. 

Northern Ireland by the With- approach is Professor Anthony we allow union monopolies a depressing stories. Certainly # r iM whose teenase Mittyisms have 

drawn! campaign are rightly Flew’s Thinking About Think- stronghold over labour mobility ; most are moving: there is the W enthralled millions <» paper and 

castigated as 'Free speech for wig.) ^ , and few Government policies plain girl in the office, unknow- onscreen. Billy Liar now works 

some": and a judge is taken to We come to more controversial wort in tbe short run in any j ng iy the umpteenth victim o£ itmvNHHIk ^113 in the Council Publicitv Office in 
task for calling an anti-porno- territory with Mr. Peter Walker’s case. So I end up agreeing with the ’office rake, who finds a commuter-belt town off the 

grapfay verdict obtained through claim to have created 10.000 new Mr. Arthur in a more com- unattractive girls easiest and jyn and lives with nnin«Mi 

police raids as “a clarion call jobs in the North. Mr. Arthur plicated way. Se tey who^posh, remkrried and ^nSStina wS »d hte 

for reticence and privacy in adds “and taking away 10.000 No regard for qualification, or father sends him to public school . ^or old moSer He Ls en- 

sexual behaviour. potential new jobs in other considerations of role or ritual, and who finds himself denying ■ livened existence Vrilfc anaenu* 

No one born and bred south areas. He is right to alert us to can however excuse the vast his slightly common and simply trie and hantdrmkkH^ mtehmii 

of Watford should attempt to this possibility, but it is by no amount of evasiveness, platitude, loving mother because of her and «, eccentric and hart? 

define “crap." A characteristic means self-evident. Supporters of humbug and sheer falsehoods social clumsiness: these are . » drinking boss; hut BMv ten? 

example is Mr. Wilson’s descrip- regional problems may have been spoken by so many leading pathetic, certainly, but it Is the what he used to be Sniphnw 

ttou of the Social Contract. First woefully wrong as we can see figures for so long. Mr, Harold virtue of the stories that we are ' somewhere, he has ’shrunk and 

as being between the Labour from the state of Inner London. Macmillan has recently quoted made accomplices to the action. diminished. His fans will want 

Party and the Tl-C and then a But their claims cannot be from a lecture of a great Balliol not superior lookers-on. The fjftrj!} to read this hook, but will hardlv 

few sentences later as “between knocked down with a priori argu- hero, Professor J. A. Smith, in quality of the writing and the ^ ^ M . me moraible as its pro- 

Government and people." In ^ 1914. '‘Nothing that you will quality of attention that William WHfiam Trevor: ta)« of a wife-xwap decessor. 

another quotation the Prime Both the virtues and the faults learn in the course of your . . 

Minister begins by talking about of this hook emerge in the studies will be of the slightest , . • 

co-operation instead of confront- denunciation of commentators possible use to you in after life rjTTt ' S~1 7 /* y 7 . 

ation. and then goes on to say; who cannot get it into their —save only this— that if you f if 1/9 i tA/tT/7 Tvl/JV* 

“The order must go out." The “thick skulls” that if textile im- work hard and intelligently you JL t ’ \J LfLtt LlVt l\2i BY DAVID. WATT ' 

statements are too nebulous for ports are cheap, the “ chap ” buy- should be able to. detect when a ■ *' ..... 

^ FA ing I hem _ more money to man to talking Why to it ; * — 


BY DAVID. WATT 


strictly contradictory or not; but spend, creating a demand for ft at the - traditional, expensive m re S lge .^ 1 the Cartton Quh.- t ^ a family draws Dart. Coalition 
they are certainly “crap." more jobs elsewhere. This is British education can notonger - F °L?^ T ^ 8t 'K? ,e gene f aU ? "“Practicable and 

Another example is the TUC’s indeed Lesson One. But Lesson (if jt ever could) inculcate this MacnuU * n ’ £4 ^°- m some admirably selected photch unpopular except as a des- 

attack on car-owners in rural Two says that British jobs might ability, and whv it now requires 240 P ages graphs, some long rehearsals of perate remedy for desperate 

areas offering lifts for payment, well he lost if the exchange-rate mid-Westerners. Canadians; Aus- ~ ' P ubllc evente which Ma cm i ll a n ills. 

“thus undermining public trans- is pegged and there is a net trians or maverick Northerners , Harold Macmillan has been was not much closer to than any- Moreover it cannot be expected 

port." A linguistic philosopher switch of spending overseas: and — people from outside the Ox- fortunate ut his old age — and so one else and, at the end, atenta- to last very long, what tells 

might say that tbe TUC is playing Lesson Three says that even if bridge mainstream— to expose £ ave ^e. A long Indian summer tive attempt, to draw together whether the situation is 

on the peculiar logic of the verb we allowed the rate to drop, the rot that surrounds us? *“* enabled him during more some conclusions about political sufficiently desperate? Why the 

than a decade of retirement to leadership and party politics: appearance or non-appearance of 

adorn the scene with an incom- These last might have been the coalition. Men and women of 

in/m parable display of style. A world- extremely interesting, consider- goodwill should devote some of 

/ / / \ /7 fjf l ov antuony OHRTIC weary figure, dad metaphorically “g the machinations of what their efforts to working out a 

-a* A KJf f-vx f V or 1 nun t wunim and oftell literally in the splen- became known as the “ Birch programme in case a national 

did robes of the Chancellor of Grove Mafia,” at the time of the . government is possible or needed, 

— r — — r* when she died in 1973. parts of men. He sees far-reaching Oxford University, has shuffled February election last year and but they are not advised to try 

Mere at The New d> an autobiography which provides spiritual implications in this 011 10 «* stage again and again afterwards, in favour of a coali-'to control events. It seems a 

fjenaan Lai. Michael Joseph, ft e title a nat ivity play in verse sequence of events which the for one last bow and has held tion. In the end, however, the rather tame conclusion to what 

to.oo. 405 pages performed in Londonderry, an sceptical reader may .wish to .audience spell-bound by Godfather of that particular is, alas, a rather tame work. 

Mr Gill had his first storv article on Proust’s Bergotte and reject but he can hardly fail to benign malice 

accented by the New Yorker her “ Notes on Writing A Novel n be fasdnated by the manner in £ nd the histnonlc graces of a t-v « /*/» 

when he was a Hartford-raised firet Published during the last which they axe unfolded. by l°? e t Cif‘ 1 1TT 

I^ LaLe^f 22 Not fonq^Sr (but not, disappointingly But the point about this L/ LZZv SlUTT 

that he^joined the staff S He is ^ 16351 t b e ta,k sbe sa ve on Samuel Johnson and his World Performance has been precisely • ✓ «/»/ 

still ftere and tor Sany yearn “CharMter in the Novel.” to the by Margaret Lane. Hamish ^ Jhi™ t° sta ^ y ” ' _ . 

has been tbe on-Broadway *<>**} Society of Literature. Mr. Hamilton, £6.95. 256 pages ? tossy about BY CHRISTOPHER TUGEMDHAT - 

dramatic critic. This book is a Curtis Brown who was her - • a publisher, but Macmillans - 

skilfully woven blend of per- literary executor and friend After John Wain’s L h “ rt al n v ^ ys ' been_ the his own autobiography. The 

sona] recollection and magaaine ^tes fascinatingly about her biography published last year. looiagnra ana not the printed Disraeli’s Reminiscences, edited order in which the papers were 
history. The foibles and failings attitudes to life and to her work. Margaret Lane bravely distills “• hOTODiograpby, with by Helen M. Swartz and Marvin found was clearly not that in 

of the New Yorker's two great ■ — — - ■ — — — — the essence of the Great Cham of the bnUiant Swartz. Hamish ■ Hamilton, which they were written, and, as 


family'’ draws hart Coalition 


U.K. ECONOMIC INDICATORS 


General 

Unfilled vactosS 
Unemployed ! 


Currency resrva. 


Oct. 5ept. Aug. 
131.9 143.4 138.5 

065.4 049.1 U50.3 


Oct. Sept. 
375J 398.7 

612 j6 647.0 


s In short 


BY ANTHONY CURTIS 


P. ■ ■r~ .al '* 

ln*l ,, «l >iu;puT** 


j' -te and 

Industry 
Imports f.o.b. “• 
Rxports f.o b. *• 
Visible trade 

balance 

Comm, vehicle^ 

Cars* 

Man-made 

fibres* 

Steel (wepkly 
averages)* 
Houses com- 
pter edf 


TVsetstf 

Radios, radio- 

eramsj;': 

Bricks" 

Cement (weekly 
average)* . . . 
Furnituref** ... 


Raw cotton 
( weekly av.) 
Petroleum* 

Elec, eookerst f 
Washc. TOchnsr 
Encin. (orders 
on hand)** 


Consumer 


Motor trade 
turnover . ... 
Bide, and civil 
engineering * c 



Sept. 

Aug. 

July 

Sept. 

Aug. 

Sbn. 

5.859 

6.004 

6.259 

7.170 

6.842 

1970=100 

195.0 

193-5 

191.7 

158.6 

156J 

£bn. 

13.782 

14.074 

TL255 

n.a. 

nj. 

1970=100 

82.8 

82.7 

82.6 

76.1 

74.9 

Jan. 74 = 100 

140.5 

139.3 

138.5 

111.0 

109.8 

July’72=100 

184.5 

184.1 

183.2 

146.3 

145.5 

1670=100 

242.7 

241.1 

232.8 

212.8 

213.7 



1975 


1974 


Aus 

Ju!y 

June 

Aug. 

July 

£m 

2.238 

2,249 

2,257 

2.303 

2.306 

197! =inn 

173.8 

174.4 

172.1 

150.4 

146.3 

1970 = 100 

' 99.1 

100.0 

99.5 

109.4 

11041 



1375 


1974 


" " 


Jan.- 

' 

Jan,- 


Sept 

AUZ 

Slept. 

Sept 

Sept 

Ban. 

1.773 

1.864 

1.758 

1.816 

1.694 

£bn. 

1.564 

1.486 

1.518 

1.446 

14163 

fbn. 

—-4L211 — 0J78 —1.239 —6.370 —0.431 

■000s 

32.3 

31.2 

324 

37.0 

32.0 

'000s 

108 

ioe 

106 

WO 

126 

tn. kg*. 

46.33 

4*1.77 

46.77 

45.85 

56.44 

'000 tonnes 

361.3 

310.4 

367.9 

446.2 

430.0 

WKVs 

27.0 

24.0 

24.9 

21.8 

21.7 




Jan.- 


Jan.- 


Aug. 

July 

Aue 

Aug. 

Aug 

•000s 

144 

194 

202 

199 

253 

•000s 

392 

345 

361 

329 

460 

millions 

369 

421 

407 

425 

477 

'Oon tonne's 

307 

333 

327 

344 

350 

1970 = 100 

148 

152 

153 

133 

136 

1970=100 

91 

89 

89.0 

1« 

100.8 



1976 


HW4 




Jan.- 


Jan.- 


Jury 

June 

July 

July 

July 

*000 metric 






tonnes 

2.00 

2-t4 

2.05 

2^9 

2.29 

m tonnes 

5.32 

5.S8 

6.33 

6.40 

7.57 

’000s 

79.0 

79.0 

76.1 

49.7 

68.7 

’000s 

86.7 

77.6 

87.6 

665 

75.7 

1970 = 100 

100 

114 

117.9 

137 

137 




Jan.- 


Jan 


June 

May 

June 

June 

June 

tn. kite* 

10.2 

9.3 

9.4 

11.7 

10J 




Jan.- 


Jan- 


May 

Apr. 

May 

May 

May 

fan. 

94.7 

24A 

24-9 

20.1 

18.5 




Year 



fbn. 

1970 value* 

faid qtr. 1st qtr. to date 2nd qtr Year 

8-950 

9.059 

184)09 

8.782 

35.759 

1972=100 

145 

137 

143 

122 

115 

fbn. 

1.903 

2.631 

5.534 

2.358 

4.949 


Dizzy stuff 


m. me . .. „ . — . , , - — ----- - — - vn u, ma TtruBtii ■ i ; Swartz. Hamish • Hamilton, which they were written, and, as 

editors. Ross and Shawn, are de- Library Looking-Glass: A and^his circle inro the length of T? lu “f. wa *J worGl ?' bul £5-9S r 166 pages ‘ . this was impossible to determine, 

lineared. There are dazzling vig- Personal Anthology by Dart d a short noveL It is a stylish n? fl «J2 U T the editors have arranged them 

ne'tes of people tike Wolcott Cecil. Constable. £a.50. 291 job. both in the writing, and the ““ when th e The man whose library has ft sections roughly eorrespond- 

Gihhs. E. B. White. Peter Amo. pages choice and lay-out of the illustra- recounted the same story everything might well he ina to the chronoleical order of 

Edmund Wilson. Saul Steinberg. * “TT~“ tions. Miss Lane also provides of ^„ tele *JSion delighted to receive Disraeli's ft e contents. 

" Nothing is indescribable. Gill" ouoStfoil^»ft2°a S0 “ e fresh insights into John- SSJJSj; Reminiscences for Christmas. The book is full of the most 

was one of Ross’s great pro- ‘nSitf,!? ti! ®? n s . r** all 9 n " women, earned off They will 'delight all who are fascinating and remarkable pieces 

nouaremems. and this entertain- though she fails to establish a ^VL S^“ pa! ^m - by uiterested in the great man's of information. Queen Victoria 

ins hook reveals how well this “®J* T ** direct ^ between Johnson and a shaking career and personality, or the Sid Lord Derby that the Prince 

particular mjanction has paid f ^ Ch * ^e^to L. P H Jtiey Se °° e her 0V JP ^ vour L te lo ^ s PoUtics. letters, and society of Consort “died from want of 

off - torn cnaucer to t- p. aaruey, tne characters of the time, the r?r ® Up - , pr ““ is ^ pgnod. They are Impossible what they call Dluck." Macau lav 

_ alphabetically arranged headings Methodist hostess, Selina ap L l P 10015 merely contrived. to cateenrisp brfm? npithVraiitn- 

You Only Live Once: Memories are delightfully Countess of Huntingdon, ancestor even biography^oor a 8 (iiary, thoii^i during his lifetime^ while 

£3.50. 142 WB es A for Hf, b, S of tt,4m SSf S^'Z«° q ue^y ” « 2 

The smart worldy side of Ian be appears to haTe read, or at 95^40 s 8 me biographical sketehes of the 2 not ^ Sr to° U Ws BtehoD 

Fleming may be authentically any rate enjoyed enough to note. and Mcotson, £4.95. 240 pages ft e political figures his youth Dfftes refer to his Bishop of Oxford received about 

sampled in this short unexacting of all that has been published „ and early manhood must have 1 a ?° L./ 1 100 le . tte ” . . a , we .? 11 *om the 

book. Mr. Bn.ce knew him at since the death of Virginia “ an y women identify with seemed an attractive one tor the later. His reasons for com- general public (rather less than 

Eton, worked* with him tor a Woolf! Colette and all real husbands formula can be brilliantly sue- these thoughts, recoHec, my «nwtituency mail), which 

while in naval intelligence dur- have something of Willy in them, cessfui— as Churchill’s “Great tions, pen portraits, and: items of eweeded “tbe average of a 

ins the war. and introduced him \ Mantis Carol by Laurens Van but Miss Mitchell’s admiration Contemporaries” showed. But flowip to paper are unknown. He Minister of State with a great 

to Jamaica. The Eond scholar D*r Post The Hogarth Press, is controlled by discernment and Churchill did not make the mis- m *Y have been preparmg the depptment, or that of the Leader 

(if onv such still exists) wit! £2.50. 166 pages a consistent effort to relate take of trying to load his ground for future biographers, or of the House of Commons in the 

need to consult this book For the toe woman to the work. Add portraits with excessive 07011 thinking of one day writing Session.’ 

origin of some of the plots and This strange book is the story 5°™° well-chosen illustrations historical significance, 
the iconography. For others it of a quest into which the author * n0 y° D nave a first-rate intro- described his friends with 

needs to he read while reclining found himself drawn unwittingly auction to a rush subject painter’s eye and left It at that 

on a chaise-longue next to a while working on 77ie Heart of Macmillan has tried to retell 

swimming pool on a very hot the Hunter. It began with a letter The Arts written and illustrated through his perceptions of some 

day sipping as ice-cold daiquiri, from a woman psychologist by Hendrik Willem Van Loon, selected personalities such as 

- describing a recurring dream Souvenir Press, £L50, 681 pages Lloyd George. Chamberlain and 

Pictures and Conversations by about a praying mantis. Mr. — Baldwin, the history of British 

Elizabeth Bowen with a fore- Van Der Post recognised the This is a re-print of the famous politics in this century (and to 

word bv Soencer Curtis Brown, figure in the iconography of the popular guide to the arts world- some extent, in the last as well) 

Alien Lane. £4 50 193 pages Bushmen of the Kalahari Desert, wide and throogh the centuries and has produced little more 

— 1 — ’ s .... He then related it to the activities written originally in 1937. About than a sketchy recapitulation of 

Thrs volume collects some of a circus performer in America 20 new pages are tacked on to the what has been told better in 

scattered and some uncompleted who would do “ a peculiar sort end to include such people other books, including his own 

writing bv Elizabeth Bowen, of dance" which Mr. Van Der unknown to Van Loon, as John memoirs. 

There is the tinv fragment of the Post recognised as being a ritual Cage and the Beatles. At to-day's The book comes most alive 
novel nn which’ she was working dance of hunger among the Bush- prices it is good value. when Macmillan's - personal 

— " ' — ■ -| memories are least diluted. 


Weidenfeld and 
£3.50. 142 pages 


Fleming may be authentically any rate enjoyed enough to note, 
sampled in this short ucexacting of all that has been published 
book. Mr. Bryce knew him at since the death of Virginia 
Eton, worked with him for a Woolf! 

while in naval intelligence dur- - 


• Production. - Deliveries t Net sates. § Consumption. ” Seasonally 
adjusted. ** All manufacturing industries. I 1 Exc.urling car radios 
it Deliveries. L' K. made and imported sets, b From way. L ■ 
onwards new basis of calculation reFers to advances to UJv. public 
and private sector. Historical figures on new basis not avail ab.e. | 
d Prices, f Including cooker gritier toasters- e Value « output 
1 United Kingdom not seasonally adjusted. 


HARRAP BOOKS 

publishers of the best bilingual dictionaries 
are celebrating the sale of 
ONE MILLION COPIES 
of Harrap’s Shorter 
French and English Dictionary 
Commemorative leather-bound limited edition £19.50 
Standard edition £4.50 


memories are least diluted. 
There , is a delightful picture of 
Lloyd George instructing the 
young Macmillan on the tricks 
required for making a successful 
speech in the House of Commons 
(“Just say one thing; when you 
are a Minister, two things, and 
when you are a Prime Minister 
winding up a debate, perhaps 
three.”) Another chapter with 
some charming insights is a long 
threnody upon the Whig tradi- 
tion in British politics. Mac- 
millan is a Whig both by tem 
peraraent and marriage and his 
contempt for the Conservative 
Party has throughout hlh life 
been rather that of Lord. Lans- 
downe of whom he recounts that, 
having been leader of the Con- 
servative Party in the Lords for 
years, he still preferred getting 
drenched walking to Brookes’s 
Club rather than committing the 
degrading solecism ' of taking 


When did you last convince 
the board? 

YOUR VOICE 

AND HOW TO USE IT 
SUCCESSFULLY 


Cicely Berry 
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Down 12.8 on Ford’s veto threat 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oet 29 


A SHARP REACTION on Wall 7 .S 4 to 3 Si 52 and Utilities firmed 
Srree: followed President Ford's OJIfi to 120 . 47 . 


BRUSSELS— Mixed is very slow morrow. OCE mored up PUS to 


ihreat to veto any legislation to 
bail out New York City. Instead, 
he proposed a Bill to assure the 


Alberta Gas Trunk Preferred 
*■ C '' rose S2 to 559, but Sontbam 
Prc*s “A" fell S1J to 521 


trading. 

Steels improved, Electricals and 
Utilities were little changed, 
Metals finished narrowly mixed, 


FIs. 160. 

Banks were generally lower. 
State Loans firmed slightly. 
GERMANY — Narrowly mixed 


Dollar stocks edged higher In 
a fairly active turnover, AJ 
were very firm in otherwise only 
slightly higher Dutch Inter* 
nationals. Germans continued 


$ unchanged 


GOLD MARKET iU 


-faLsm, 


r*St 


So»rt SolUM.] - ‘ w 

i»J5n*> otmn)i 5 ' 

Ga»^.,..,,.|«4*»e-143VK4*i , 


Tbe US. doEar recorded Hfle delivery imd MS per Mot ta : inter. 
overaC change against most major rational dealings. *-*- - 

currencies in the foreign exchange 
market yesterday in fairly quiet 


ri> c 


coT.-r.ua: Jon of essential services ti» oma c;| K ] n. ve »i to '«4 j Chemicals higher, Oils weakened, following some profiMaking. strong, 
for the C;ty ir. the event it de- vharn’v lower third Quarter *&i ie Holdings cased. Banks. Chemicals and Motors OSLO— Industrials and 

faulTs or its financial obligations carRin: , 5 Small rises nredominaled among mostly lost ground, but Electricals were steady, insurances n 


v.nr'.T 

her. 


nir.e due in early Derom- 


Dome Mines put on SI to $37. 


Small rises predominated among . .= . — - 

U.S. shares. Other Internationals and Engineerings were generally mixed. 


The Dow Jones Industrial 
Average came back 12 S3 to S3S 63 
sr-c the NYSE All Common Index 


were basically steady. South higher. _ 

Andres Wines slipped SI to 28. African Gold Hines advanced Bonds were .irregular to firm. 

mSSov The Authorities intervened 

P.NRL .lixed trend. yxTVTpnnvM rmw-ithf firmer moderately. 3Sark Foreign Loans 

Engineerings, Metals. Electricals AMSTERDAM— Generally firmer vere g^ady. 

dipped <53 cents to S47.2G. whiie and Chemicars were mixed. Banks, in calm trading. ^ SWITZERLAND Generally 

lasses outpaced trains by a more Foods* Portfolios, Hotels and Con- 
Hum three-to-nne majority, structions ah 
Trading rolume decreased 050,000 Flores and 
shares to 16.11m. 


Banks 
narrowly 
while Shippings were 
slightly weaker. 

VIENNA— Steady in thin trad- 
ing. 

COPENHAGEN— Mixed 
higher in active dealings. 

MILAN — Mixed dose 


to 


. Although President Ford pro- 
pored revisions in the Bankruptcy 
Laws to accommodate a default 
by the City, investor’s reared the 
pn’entiai impact of default on 
Securities Markets. 


Some selling c!*?o followed by 
the re per, that C.S. Leading 
Economic Ir.dicLtcr: fell 0.0 per 
cent, m September for the first 
decline in seven months. 


Cbr>sler fell 

r.p 


C" 


;o SlO? on its 
S7**nJ. Joss for the third quarter, 
which exceeded industry analysts 
forecasts. 


General .Motors held unchanged 
at S35; despite sharply higher 
profits. 


L.S. Steel dropped SI k to $64 on 
lower eaminvs." Inspiration Con- 
solidated Copper gave way si j to 
SC3 on reduced profits. 


Pilisbnry were lowered S3 2 to 
S70u. But Quaker Oats earned 
S’; to S22 on r.s “ ’’usable boo c .t " 
in profits for the third quarter. 

Air Prod nets and Chemicals 
sassed S2f to 854; on analysts 
forecasts of lower earmnss. 

LVT shed another Sc to SI I; on 
a third quarter lots. 

Northern Natural fia> sank 52^ 
to SW- on lower third quarter 
net. 


Trie American SE Market Value 
Index moved down 0 to S2.32, 
with declines outnumbering 
advances by i0Ko-I94- 

Overhead Door, the most active 
issue, shed S; to S5i on 58,900 
shares. 


Millcr-Wofal fell Sl« to S2f? but 
Kollmorgen were up S; to SI 5*. 


OTHER MARKETS 


Canada lower 


Canadian Stock Markets were 
mostly lower in moderate trading 
yesterday. 

The Industrial Share Index lost 
1.13 io 187.01. Ease Metals 0.27 to 
71. OS. Western Oils 0.S7 to 1WJ.63, 
Banks 2.57 to 244.13 and Papers 
1.03 to 05.36. But Golds wore lifted 


roreizn stocks were generally Fk- 94.' cut burtumed irregular on lack wSedism 6 

higher except Internationa] Oils, KLM rose FI&2 to Fls.49.5, of follow-thrpogji support 
v.hich MFei. PH-I* it, first tall Sc-m » State Bonds ^ quEuy stead,, 

- — ... ■ i. ■ j TOKYO— Sharply higher in 

active trading, led by Blue Chips 
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WEDNESDAY’S ACTIVE STOCKS 
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1975 

Oct. 59 Oct. 29 High Low 

200 J 201.1 235.9 18X2 

(1S/7) (22 11 

235.6 230 J) 379.1 203.3 
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1355=100.1 Source: Hand Dally Mall. 
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indices ami base Oates (aB base «ahm 
100 1 — (aiBelslan 5.E. Sl/12/63. tbi 
Copunhasen S.E. 1/1/73. (d) Pans Bourse 
1961 lei Commerzbank December 1953 
ID Amsterdam Industrial 1970. ig) Milan 
5/1-73 (hi Madrid S.B. 3inzr/4. fR> 
Smckbolm Industrial i/i/sb. (ml Swiss 
Ban* Corn S1/12/5B. (nl Unavailable. 
4>Hans Sens Bank Svt/bi (Strata 
Times UK& (ci dosed t Adlnsred. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
92.60 per £l—Mi% (I02i%) 


m m- 


and “ loir-priced ” shares. Volume 
300m. (250m.) shares. 

Selective interest revived in 
m any sectors, reflecting a steady 
recovery in the UB. economy. 

Export Orientated shares rallied. 
Sony gained Y80 to Y2.400 on 
active colour TV exports to ti» 
ILSl Cameras. Paper-Fhilps, 
Shippings and T radin g Hou sffs 
also firmed. 

HONG KONG— Lower 
creased trading. 

Hong Kong Bank were down 10 
cents to SHKZ6L30. Xardioe 0) 
cents to ?HK22.60 and Hong Kong 
and Kowloon Wharf 20 cents to 
SHK 11.10. 

AUSTRALIA — Mining; and 

Mining-Related shares took a 
tumble but the underlying 
strength of markets was 
unimpaired. 

The Beach Sand Mines came 
back, following an article which 
indicated their boom days were 
over, while Coals, LTanhuns 
Oil leaders ran out of momentum. 

Beach Sands losers included 
Associated Minerals down 7 cents 
to SA2.S0 and Codgen 5 cents to 
73 cents. 

Pbncontinental led Uraniums 
lower with a 20 cents fall to 
SA6.50. Peko came back 10 cents 
to SA-LOO. EZI 10 cents to SA2B9 
and Queensland Sines 7 eents to 
SA1.52. 

In Oils. Amptri Exploration held 
around 621 cents after announcing 
there would be no dividend 
year. Woodsfde'Bunnab «* ac f^ 2 
cents to 98 cents. 

BHP we re d own 6 cents to 
SAT. 04 and CSR 8 cents to &A&12. 

JOHANNESBURG — G old shares 
hardened on renewed interest in 
tight trading. Elandsrand NPL 
rose 4 cents to 91 cents. 

Financial Minings were tittle 
traded. In Coppers, Pu fa mrfw were 
20 cents higher at RlO.00. 
Platinums gained up to 10 centsL 

In other metals, Gefco were up 
5 cents at R7.50. Diamonds were 
a sbade firmer. 


t rading ahead of Resident Ford's 
statement OS the New Yorir finan- 
cial crisis, The doiar's trade- 
weighted average depreciation 
since the Washington Currency 
Agreement, as calculated by Mor- 
gan Guaranty of New York on 
soon rates, was unchanged at 2-58 
percent- 

The redaction In the Swiss bank 
raze to 3 per cent had little 
effect on the Swiss finite, which 
improved on the day to FcsJL&f 
from Frs&BH, in terms of the 
dollar. 

Sterling' showed tittle mo vem ent 
against the dollar and other major 
currencies. Its trade weighted 
average depredation since the 


Washington Agreement, as calch- 
bted by the Bank of gngfand. was 
unchanged at 29.2 per cent, jdfter 
standing at 29A per cent at noon 
and 29 l 2 per cent in early deal- 
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SPECIAL DRAWING 
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37 

19 ij 

13i 9 


533, 

ai s 

48i; 

Vs 

13!, 

5S: a 

Ti» 


.law 

Ashland Oil 

All. Kich&eld 

A VC - 

AVUO ; 

Avia - ~j 

Ac. in Products... 
Belt- Ctos Elect... 
Hank Amenta.—. 
Buken Tr. K.I. 

Barber Oil 

Beatrice Foods....- 
Boiton Dick — 

Belli Howell 

BendW — — 

Henfiuet Cons-'B* 
Bethlehem Steel. I 

Black £ Decker^.; 

Boeing ; 

Boise Cascade— ..i 

Borden -I 

Bor^ Warner : 

Bran iff int 

Brascan 'A' 

Bristol Meyer*— 1 


135a 

2014 

95l« 

161 0 

6lfi 

7ia 

4OT0 

205s 

415a 

291a 

295a 

227 S 

355a 

153, 

431a 

17b 

341- 

25la 

28 

224 

265g 

IBS, 

64 

10 

65 


i35s 

203, 

Bfi5a 

164 

6 

74 

4*7 a 

2050 

43le 

304 

ZflSa 

2330 

3538 

164 

434 

463e 

254 

285a 

227 8 

109e 

67 ft 

10 

674 


BnUPcL ADE — : 

Brackway Glass..: 

Brunswick — ‘ 

Bucynia Brie..— .1 

BiKki 

Bulova Watch— 
Butimglon Nthn| 
Harroa^ha ......„ ■ 

Calil Comp— 

Campbell Soup— 

f'jnwttell P wiflf. 

Canal Bandolph.. 

Caruatkvn 

Carrier 1 General 
Carter Hawley....! 

CotcrplUarTmcU' 

CBS 


Celaaeae — . 

tentrel S.W..„ 


115* I 
22>2 | 
lain 
«4i0 
87 b 
54 
3112 
655e 
3Sfl | 
3338 

' 

iSl* 

7Bfo 

H4 

213ft 

717ft 

47l 2 

447a 

iGla 


13 
23 is 
1070 
43 Tg 
87a 
54 
324 
87 

37fl 

324 

127ft 

184 

79 

11 

22 

724 

485ft 

44Tg 

16T b 


Dana 

l»an InduRtries.. 1 

Deere 

DiI monte— ....... 

Dellona 

Detroit Edison ... 
Drainond.Shamrk 
IhuieftiVioue.. — . ’ 

Digital Equip ... 1284 

Disney'Walfi— 48 ■« 

Dover 1‘orpr 44: B 

Dow Chemical— .. 903e 

Dresser 61 1 9 

Du Pont 1203, 

Hymn Indiutric-i 75s 

Lifilc Pic her. • 26 

East Air Line.—,; 4if 
Eastman Kodak., 101 


Eaton 27ls 


341ft 

as 4 
493. 

■551a 

5 

134 
554 
75s 
1301ft 
494 
44 ig 
92 
635s 
1221= 
7s? 
251ft 
44 
1024 
275| 


! Jobss Uansville. 
; Johnson Johnson: 
j Joimwin Control.. 
1 J.iy Unuulitrjrur'j; 
j Kaiser Alumia'm! 
j Kaiser Industries 
Kaiser hted.^— . 

Kay — — 

Knurecott 

Ken McGee—. 
j Ktdde Waiter..... 

I Kimberly-Clark-. 

! Hoopers .1 

1 K rail co ' 

Kresge ..... ; 

Kro^e C<i 

Len drtauas 

Libby Os. Ford— 


21 

90 

123, 

6450 

2553 

gl= 

*Zl* 

270 

30 

813, 

53* , 

37 

417 S 

341 b 

174 

345a 

Sic 


21 

904 

13 

6558 

251a 

big 

39 

27 S 

304 

t45e 

19*, 

334 

374 

413, 

3412 

174 

354 

193, 


E G A G : 

El Paso .Vat. Gas- 

Kltra : 

EtMijyAir Fr’sjh 1 . 

Eufcelhiud Min...! 

Bn marie 1 

Ethyl 1 

Eaziin 1 

Fairchild ikunera 
Fed. Dept. Stores' 

Firestone Tire J 

Fat. NaL Bow on. 

Flex 1- Van 

Flint-bote.— 
Florida Power — 
Floor I 


1550 

1153 

3170 

43 

43a 

214 

30 

271* 

90 

483s 

54 

23lft 

<-3 

84 

15 

243, 

37 


16 

113; 

313, 

431, 

43, 

21lft 

303b 
28 
903ft 
6Ob0 
543, 
233fl 
231 a 
84 
1S3B 
25 
3710 


FJU.C ... 


Fad Motor ; 

Fonnost licks. 

Faxboro | 

Franklin Mint — . 

Freeport Mineral* 

Fruebaal — ...... 

Fuqua Industries' 
G.A.0 i 


171ft 

40 

124 

271ft 

27 

221 b 

187g 

44 

Oft 


171a 

40®, 

121* 

283* 

284 

227 s 

19 

41a 

07ft 


G.AJ 1 

Gannett.— — — 1..1 
Gen Amer. lnv : 
Uen.Amer.TrB ns. J 
Geu. Cable— ! 

uen. Dyiuunlca..| 

Gen. Electric 1 

Gextnerel Foods- 

General Mills { 

General Motora.. 1 
Gen. Pub. Util— I 

(jdL 1 

Geo. l'el. Elect— j 

Got. Tire ' 

Gaum.. — ........ | 


Georgia Pacific— I 

G«ty OU 


103b 

353, 

10 

d84 

94 

444 

■i77ft 

eBlft 

6830 

554 

153b 

383, 

3270 

161* 

64 

424 

1821, 


1030 

353, 

10 

dSlft 

S3B 

« 

483e 

283, 

=85fl 

554 

154 

384 

dZTfl 

165, 

43, 

434 

1834 


Cerro-. 


Certain Teed......! 

Cessna Aircraft.. . 

CbaseManhartanl 

Chemical Bk NYj 
Cheaeb’rgh Pond.’ 
Cbessw aystemsJ 

Chicago Bridjje— 

Chrj'sier. 

Cinera ma 

Clan. Mihain- 

C1TI Carp ! 

Cities Service.. 
City Investing— 

Coca Cola — 1 

Cotoate Palm— J 
Colins Altaian... 


164 

124 

lase 

254 

287ft 

61 

344 

764 

1030 

I s ® 

21 

874 

434 

74 

603, 

284 

lOtg | 


164 

124 

194 

27 

30 

634 

3370 

764 

114 

170 

21 

2870 

434 

74 

834 

294 

1070 


Colombia ttaa—.. ! 
Colombia Piet 


Cons In* Cool Am 
Combustion EnpJ 
Cvnrw'th Edisotu 
C'omw'thOil Uef. 
CommuiSatehte.- 
Con. Edison N.T.j 

Consol Foods j 

Consul >"at. Has. | 
ConinoieraPowQrj 
Continental Can. 
Continental Oil- 
Continental Tele. 

Control Data. j 

Cooper Indus.— ..j 

Copper Hans*—! 


234 i 

57g 

94 
374 i 

294 

83, 
36 s 
125ft I 
19 
iA 
18 
k64 
624 
ll«ft 
184 
50 
184 


d34 

670 

94 

367ft 

294 

87a 

374 

134 

20 

k44 

184 

26 

623, 

114 

194 

SUs 

18 


Gillette 
Global Marine— 
Goodrich B. F. 
fioodyear XL»— j 

Gould ] 

Grace W. E. 1 

Grand Union.. 

Gt. Alias Pm Teal 

Qrt- North Iron. 

Graybcmnd 

GroUiOr— „ \ 

Gull A Western... 

Gull OIL > 

Hallhorum 

Harm, M lirinj. ! 

Homs Coma 

Heliu 0. J- j 

HeHiarfW.E.iIntl! 

Heubksn. 


30 

10 

167b 

205, 

<s9 

d6 

1430 

124 

154 

135, 

170 

204 

2dSe 

!443g 

463, 

301ft 

325ft 

^34 

4a 4 


Hewlett -Fsckardj 1013, 


304 

104 

165 b 

205« 

kB 

2600 

144 

124 

154 

1370 

J 5 * 

2050 

2260 

1444 

474 

2970 

53 

24 

454 

1013, 


Holiday l&ns 

Hotncstake— ...... 

Honeywell——! 

Hoover I 

Household Fin... I. 


Hutton E. F 

IC Industries. — 1 

1C Pharmao'tfcml 

IN A 

loeeraoll Baad.J 
inland Steel-—- 
1 rullcu 


134 

384 

335a 

1150 

IS1 B 

1650 

*4/0 

24 

344 

7030 

4038 

77ft 


134 
37 
344 
114 
151ft 
165b 
154 
25g 
544 
714 
41 
7 7ft 


IBM I 

IntL Flavour..—! 
Inti. Halves er... | 
Inti. Holdings.— J 
IntL MtoACnem. 
Inti. Nickel — 
lml. foiper— .1 
Inti. Tel A Tel ... 
invent,......^ — 

Iowa Beef —J 

IU interaatioual! 

Jim Walter— .J 


311 
254 , 
244 

123ft 

384 
25 I 
564 
30i 2 

2r 

264 

93 , 

324 


1215 
1 4«l a 
J43, 
13ii 
384ft 
434 

S83ft 

2070 

170 

265a 

9*4 

534 


Libby McMriL— 
LicgeitAMyenBi 

Lilly EU — i 

Litton Indmt— _j 
Lo cta codAireraft.' 
Lane Star Industj 
Lui" Island Ltn_i 
Louisiana IsocL..i 
LobriioL— . — ..j 


Lucky Stores 1 

LfcraXc 


ounetowm 

Mae yillm j 

Mscy R. H ' 

lifts Hanover CPI 

MapcO >1 

Maratbcn OU | 

Mareor : 

Marine Midland. J 
Uaxhall Field ..{ 


74 . 
294 ! 

-73, ; 

670 . 
73ft : 
26 1 

143, i 
223, • 
414 i 
163, | 
1170 

44 
224 I 
>154 I 
354 I 
-*5 • j 
454 
164 
234 


74 

307, 

574 

7 

77 b 

164 

15 
234 
424 

167, 

12 

400 

22 

264 

383, 

454 

26 

16 
233, 




stones; 


McUory .. 

McDermott. J 

McDonnell Dong J 
McGraw Hill- 

Merck—— 
Merrill lynch.— 
MGM 

M mn llinp A Site 

M<«1 Oil - 

Moosanto. 


Morgan J. P— I 

Motorola 


MurpbCMI— 

Natafoeo 

Naico Chemical.. J 
Nulamu Can...... 1 


47 

7E4 

s3 4 

563, 

,64 

123 , 

753, 

154 

137 S 

674 

453, 

764 

49 

414 

16 

s 25® 

iS87 B 

104 


484 

767b 

384 

If* 

764 

164 

JP 

4608 

773, 

608a 

424 

164 

374 

285, 

104 


Nat. Distil lera....j 

Nat- Service LndJ 

National ateel— ■ 

Nairanas.— ... j 

NUB. i 

Neptune Ueter—1 

New fcogtuul BE; 


16 

94 

571, 

W, 

24 

163, 

184 


New htuland Tel) J54 
» Mohawk. J 124 


Kiagm 

Nu^ra 

Norfolk* Wl . 

North Nat. Gaa— 

Nthn states Pwr, 

Nth west Airline- 

Norwest Bango.. 
Norton Simon— 

Uccnlontal Petrol 

Oeilvy Mather. 
Ohio 
OUn. 


Otis EUvntoc.. 


124 

124 

185b 

647s 

693, 

-64 

184 

44 

214 

143, 

20 

364 

*74 

384 


153 4 

94 

38 

*54 

24i b 

164 

183, 

2570 

124 

l2Ss 

120e 

655g 

723ft 

4670 

19 

443, 

214 

153, 

19S« 

1600 

270ft 

377, 


Uverishi! 


Owens Illinois, 

Psdde G*s~ 

Pac. Lig h ting. w .. 
Pac.Ptri £ Lt.— . 
PanAm WoridAir 
Hirker Hannifin. . 

Penn Central 

Pann Pw Jt I A— . 
Penney J. C., 
Pemuoil Cnited.4 
People! Dmg— ' 
Peoples Gas. — 
Pepstcn 


104 

39l 2 

49 

203, 

ft7 

195s 

214 
130 
183, 
49S& 
203, 
900 | 

464 i 
70 I 


103, 

41 


207, 

174 

1908 

44s 

2100 

14 

1850 

497a 

203, 

54 

353, 

71 


Perkin fimv — 
Pet. 


Pfoeor — — . 
Phclpa Dodge — .j 

Philadelphia Bkd 

Philip Morris.—.; 
Phillips Pttrol'mj 
Pickwick Inter ...J 

Pilsbuzy — I 

Pitney Bowes — 
Piastre) — — 

Plessnr UtLADUl 

Poland d 

Potomac Kec-.— I 
PPG Industries.-’ 
Pmcter Gamblc..| 
Pub. SePV. Eli 
Pullman — . 
Purest-,—. 


Pnroltttor I 

Quaker Qata—i 
Qaptd America.— j 
Haytheoo— | 


2&7g 

2530 

281 B 

525ft 

143, 

6070 

»23, 

143, 

794 

54 

594 

•44 

367ft 

11)3, 

323, 

8 4 

174 

243ft 

153, 

a7>a 

22 

6t s 

524 


26 

250S 

28?0 

32 

15 

62 

B34 

1400 

83 

1670 

6100 

147, 

584 

1US0 

33T0' 

894 

174 

254 

1604 

5730 

204 

6 

534 


Stock 


BCA «... 

Keadtng- 




Oct. 

SB 


Bepnblic Steel j 

Itevlon — —4 

Beynolda Metals 
Beynoids IL J..J 
Eteh. B. MerrelM 
Ko^kweli Inter...' 
Bohma 1c H 
Hoyal Dutch..—.. 

EmsTtigs 

Safeway Stores- 
Sl Joe Minnmhkj 
S. Hegts Paper— 

Santa Fe Ind 4 

Saul Intent 

Saxon IntL..— 
Scfallfca Brewing. J 
Schlumberger ....j 

Scot Paper —j 

Scorille Mfg | 

Scudd'r Duo 1’eatj 
Sea Container— 

Seacrama — 

Soule (GJJ.i J 

Scan Hortach—J 

Sedco — I 

Shell Oil. — ... 

Shell Transport.. 
S411BI..-, 


SiRnode Corp. 

“ ty PW — 


simplicity 
Singer..—..—.. 

solitron 

Southdown 

Southern Cal. KH 

Southern— .1 

Sthn. Nat. Boa... 
Southern Padric. 


184 

2 

294 

753, 

21 

s84 

214 

2i, 

594 

553e 

10 

47 

357s 

31 

304 

34 

33, 

183, 

714 

114 

153a 

12l| 

47, 

134 

£5 

iB7 8 

69i b 

**J”b 

-37ft 

500, 

157ft 

544 

34 

94 


.870 

294 

773, 

21 

694 

224 

22 

604 

057 e 

104 

484 

.63, 

32 

303, 


370 

394 

/14 

114 

16 

124 


94 

183, 

137 S 

443, 

284 


137ft 

254 

164 

7070 


335, 

314 

167ft 

3430 

14 

10 

5 

104 

i87g 

14 

453ft 

8S0 


SouUwmBal hvey 

Southland 

Sperry Hutch—. 


Sperry Band 4 

Jl ljin.lii.n l 


Brand s. 

Std-Oil California 
Std. Oil Indiana. 
Std. OB Ohio 

Stand Ghemlcai.. 

Sun OU 


auneuand — 
Syntax...— _ 
Tiralv 


Teohnieolor— _ 
Tektronix.-—, 
Teledyno.. 


Telex 

Tkmneao— — 
Teaoro Petrol«um| 
Texaco-. — 

rexaHRnlf 

Texan Inawn. 

Texftj DtUitira— . 
'Time.— ..... — — 
ttSHa Mirror—... 

'll m ken | 

Trane... —_— L 
Xranoamerlca. — J 
Trans Unkw. ... 

. lutVni 

Tran, World AlrJ 
Travel era 

Tn Oontmemal-. 

T.B.W. 

20ih Century Po®| 
DAI 


ul 

247b 

10 

42T 8 

38 

30 

454 

*44 

823, 

184 

374 

oO 

i64 

o2Sft 

46 

a3* 

4i4 

22 

2 


■ 4 
35ft 
34 
29 
984 
204 
.74 
174 

403, 

SS14 

fSft 

as 

.164 

6E0 

2!4 

20 


503, 

26 

104 

444 

584 

307b 

i54 

743ft 

83 

1 86ft 

386ft 

.04 

1678 

334 

476a 

67 8 

41 7ft 

226fl 

• sift 
.43, 
i31ft 
,43ft 
291g 
1004 
20 4 

08 

174 

40 

2130 

87ft 

as 

167ft 

64, 

220e 

193 4 


UAKCO — 
UGI 


TOP 

Unilever Ltd—, 

Unilever KV 

Union ikocorp— 
UoU» Carbide.... 

Union Cammrece 

Union Oil QalL.— 
Union Pacific— 
Unlouanterioa., 


Unupyai. 

United UrandF — 
United Corp.._. 

U.S. Bancorp. J 

U A Gypsum — . 
U A Indunrlet ., 
OA Show—, 

U.S. SteeL , 

U. Techonlaglea-: 


Utah lne*l 
CV Induacriai „ 


IrglniaHlec— 4 
41 Grt 


Wai Greed 4 

Warner -Comom 
Warner-LunberM 

Western iknean 

Western Union. - 

Wem ineh’sBlec— ! 

Weetvaco — I 

Weyerhaoser— J 
Whirlpool 
White Cooa, Indri 
Williams Co — J 

Wisconsin Bloet J 

Wool worth — 

Wyly. 


Xerox—. 

Zapata.. 


26Sb 

134 

224 

I84 

las, 

94 

o2«a 

u9U 

84 

5830- 

. 7t * 

474 

73 

1T0 

I- 

JS 

i7t B 

3S4 

1470 

o4 

o3 

174 

513, 

184 

123, 
134 
194 
able 
i5Sft 
•84 
t3S, 
34 
3 06a 
-670 
chin 
225b 

284 

48 * 

194 


3670 

137a 

254 

186s 
184 
104 
32 4 
394 
85, 
6958 
74 
474 
754 
14 


667ft 

134 


I- 

•a 

vn, 

3?b 

15 

657, 

344 

ss 

i!“ 

134 

204 

353, 

1630 

183, 

i3(0 

330 

313, 

C74 

27 

23 

284 

*830 

194 

3 

675, 

134 


stock 


Oc- 

as 


o«. 

S3 


Senith Hailto ■ 233e 

Chile 3^ 109a. 86 

Peru Si 1993 | 7954 

U.S.Treas5£Sl973, 799JJ 

Ujj.Tma.r%UE0‘ T'Sfts 

US.Traaa44%75^fi; t7EU* 
L\S. lav idlbl 5.64* 


£33o 

06 

7954 

t992 

t iS Ss 

7784 

5.60i 


CANADA 


Anue> uemPn^iJ 
Alntthi Paper. 
A«nH» Eagle— . 
Alcan Ainminiumi 
AUtoma Sled — J 
Asbestos ,.—| 
Bank Montreal^. 
Bank Sun Scotlal 
Baric Beaourcoa~J 
Bell Telephone 

Bona. 

Butt Valley ludaj 

BP Cana*ta l 

Braucan — ... 

Bruco— | 
CalKazy Power.... 

Canada Cement-. 
Canada N/ W Land! 
Can I ni p Bnft Com, 

Canada Inilng 

Can. Indus. Gas Q 
Can. PactHc— J 
Cion. Pacific lnv.. 
Can. Super OiL... 
Carilnp O’Keefe.. 
Camdar AabeotoaJ 
Chletan Dev„_ 

CVimlneo 

Com-. Bathurst— I 

Con. Teuik- M...| 

Consumer Gao..,. 
Coataln Ulcfa.— — i 

Dacca UesoureeeJ 

Deuiwn Mine 

Dome Minna. 

Dome Petroleum] 

bntnloioo Bridjjel 
Domtar... — 

Il ii^Min l. — 

r'aloni'pe Nlobel 
Pin Collecuon— 
Fust! Motor OnJ 

GtutTeH'wkuifo] 

GuliUU Canada. 

Hrnnhm llin , 

HawkerSht.Can.. 

Hull 1 Offer 

Home Oil -a 1 — 

Hudoon Bar M ns; 

Hudson . Bay— .... 

H'dson OU A Goa 

1 AX 


j.30 

94 

4.15 

190b 

249a 

193, 

164 

-2 

98ft 

■*3 

1X0 

14 


5.40 

94 

4.00 
19«0 
254 
193, 
163a 
424 
10 
43 

1.01 
14 


moron 


100a 

o4-45 

76ft 

9 

-.40 

‘4 

tl9 

6 

13 

144 

;94 

2.68 

6 

74 

323, 

<.64 

1.45 

113, 

774 

t3X0 

X 

37 

324 

194 

l73e 

273, 

1.35 
7724 
730 
26 
1.55 
53, 
ti-54 
>54 
173ft 
1 46ft 
24 
84 
277 B 


ZOl, 

1030 

4.46 

254 

94 

4.60 

244 

194 

6 

13 

144 

'97ft 

2.68 


64 

73s 

334 

<t64 

1.60 

1130 

74 

3X0 

504 

36 

324 

23180 

194 

178a 

274 

1.45 

73 

t74 

*64 

1.45 

6 

t«6Jft 

*6*0 

17 

l4A» 

o3 

174 

tS»B 


Imperial OiL. 


Inland Nai. K«jl 

inwroari Nickel] 

lnt’pi'yPlpe Lme^ 
LaunOx Pin.CJorp 

Loblatr Com. “ffd 

Me 1 mill' tn Bloedl| 

Maas«(y.Fi 


Moore Oofpo— _ 
NiUaudn U tries. J 

N’chertLk Gen Gaol 

NUin. Electric— 
NUM-HnuwikeM 

NumacOU 1G»] 

Oalnrood Petrte4 


•a 

r- 

124 

76 

4X6 

.74 

.163, 

£74 

453, 

295a 


d3ift 
* 00 
94 
•j.77 


79t b 

87 S 

244 

124 

76 

4X0 

177ft 

17 

37 

46 

30 

f* 

2330 

0.10 

94 

0.69 


Pacific Copper H. 

PociftcPetroiBuin 
Piffe Petroleum.. 
Pta-Can. Pet'l'a 

Puino — 

FkopiwDepua 
PlacoGaaiOtl— 

Placer Developmt 
PnwerCorjnni ' D 

Price — „ 

iduei^k.- Sbjtvron 
UsDffer Oi|...„, 

Heed shavr., 

2*o Alffom. 

Hoyal Apssri MJ 

Koval Bk. <ji n»nJ 
Hoyai Trust..— _4 

tWRiams 

Shel' Canada— 

Sherritt G. Mtoesf 

SiebenaU. G 

aimpaon J 
Slater Walker 0. J 
Steel ot Canada.. 

Steei Hot, iron. 

SuanlDKUii. Oils! 

Ibuud Canada.... 
rorreiiu Ifom. Bkl 

rnwuOa PtpeLo 

Prana Mount UllJ 

£nxt— j 

Union Gm I 

United Cor™ •B’J 

Walker H*ra wi., „„1 
WflstOoast TranJ 
WestBTiGe...^,,,, 
a Asked. 

Traded, a now stock. 


.61 

J70 

1 . 6 O 

*6 

>04 

73-85 

..32 

184 

? 4 ' 

•47a 

1.40 

124 

430 

283, 

u.41 

287 8 

194 

254 

141g 

61b 


64 

J*® 

264 

.21 

6.00 

253, 

384 

•-4 

93* 

tl33, 

71a 

12 Jf 

2730^ 

,14 

1608 


v.6I • 

!SS 

154 

104 

33b 

j.SS 

184 

7=t 

I45fl 

1.30 

124 

4X0 

883* 

,.39 

294 

19*0- 

bBBb 

•i44 

6 

.870 

74 

84 

274 

1.24 

5.00 

ti&4 

384 

<4 

10 

1 133* 

7 

12 

274 

314 

165e 

7BkL 


A.K.G 

Allianz Fereieh. 

B-SLW 

BASP. | 

Barer..,—.— 

Bayer Hypo— 
Bayer vereinabk 
Cnmmeribank....’ 
ContL GummL— , 

Da im ler — 

DcRosra.„.— 

Derna^ 

Deutocbe Bank— 
Dresdner — . 
Dyckerhot Zemt 
iotehofffutng..— 

da pop Lloyd ~ 

HarpenMiDMIDOV 

Hnnduti— ! 

Hoescb — — . 

Kali Sale lDM55j. 
Karatadt 


s!7 

14 

17 

17 


l.S 

50 

70 




15 

18 


h'anfh^ t I 

KtoedmerDMlOC 
(Clock Hvnnbolt...; 
Krupp Prf DHhft 
Kundencredlt Bk. 

Linde 

UnrcnbranDM BO 

f^lfhhaTjky , 

ilaj: • 

M'esmann DM1C0 
Metalffc'lecfaaA, — ! 
Munch. Bnckvenl 
Neckermatm..— ..I 
PreussaeDM 100.' 
Hheln West Sect. I 

Scbeong | 

Siemens — — ..1 

Sudzucker ...—.} 

Tbyraea 

V grata A West Bk, 


B3.6 * 1.4 

469 

432 — (L5 
139 — (L5 

1 14.8- 4X4 

309 * 1 
339 +1 : 

204 -0.7 

86 

328.1— 1J6. 

234 +4 
193 —I 

526.8 - UJ 
239.5—1.5 
.83 -2 ; 

192 *-l 1 
122 -*.1.5*12 4 S 

163 j 8 4^1 

135^-0.1] 18 6.4 

54.3+0.6 10 I 9.1 
122.5: — 2 ! 5 1 - 
460 +1 | 20 , 2.2 
280 +1 20 ' 3.6 


MILAN 



Ore. 29 

, ft ice ;+« 
Lire • — 

Dhr. ! 1 

M 

A'txata Pm — 

„ 770 -20 

“ j — 

ASIC 

- TOO +12 

fio a.6 


AUSTRALIA 


Oct- 29 


Aohl a 


Basiog: 


17 , .. 2 ;S“r — 


.1.172 

.2.4OT 

. 11.100 


-8 I ID * 610 
+ 145'150V6.5 

-200 Iv 8 


20 5.Z 
18 ' 3.8 
10 2.8 


Cncarixn_ 


Darnime 

Etta 

Fiat, 


l. 


Do-Priv- 

Finmder _ 


enerall — 
invest B 


,7.415 +85 i20C 
. L185 —18 I - i 
. 4.2*0 -41 25U • 
.347.75 ;+3J5 jU | 

2.430 -—8a 1 

' 1X80 .+35 IJu J 9. 

. <39 -:+4 ’lUvi I 1.4 
-■ 252.761—125 -to 115. 
41.350 +450 a - 12.0 


Actuw AoMraiia . — 

itelafoe Brighton Con: 50ci 

A-hed Mai~. Tntff. lndui»S L 

Ampo- Exploration 

vmpot Petroleum 


Assoc. Sthrnals.. 


S^SBO— 10 
2J351 + U 


14- ; - 


106.5 

179A -0.7 i 
139.5— (La 
300 ; + 5 
229 — X 

1.990 

5S .3+0.8 ! 

i8i a +2 ; 

2Q2.5+0.5 
226 + 2 < 
587 -9 ' 

101 jf + oj; 

129 ' 

134 +1 i 
402 ,+ l 


6 1 5.5 
6 , 1.7 
10 1 7.1 
18 j 23) 
16 3.4 
20 > i.O 
4 1 3.5 
12 ! 3.8 
14 


luUcemeutl 22X80-70 ,360 

1 taiga* 515 —3 ' 40 

Italrider • 363 — 7 i 6u 

LaCemrele 8^50+55 400' 

Matelli Ercole 500 -1 ' - 

Mediotanca„ 67.800— 200 1, 100 

Uondadori Frtv._ 1,370 +30 120 


1 t 

4.6 


8.7 


Mon te d i Km 474.75 + 8-SO 33 ' 7.0 

Musta 1,025—5 


12 


9.0 

2.7 



278X1— L5 ' 16 


18 I 1 6 

6 : 3.1 

7 I 6.4 
16 J 6.0 
20 2 JS 


ftowi MBfl f n 

a-A ! 

S.T.EJ J 

Stria Viaousa i 

Sue. Gen. (au&ob. 


OWJ+7.5! 70 
La 90 + 28 : 95 
798 +7X5 50 
89.100 + 400 &J0 
66J25 +025 - 

2.340 — 

5.285-10 ,2iXj 
1.303 - 47 .160 
1.444 + 11 ’ 73 
189 '+U5 — 


7J3 

6J 


6.3 

CL9 


3JB 

12Z 


4S) 


277 —3 
9a5 +2_3 | 
326 !— 1 


18 

14 

16 


2.5 

3-3 

7.8 

2.8 


BRUSSELS 


Oct 29 


Price 

Pm 


+ or 


Div.; 
Fra. i^Ti 
Net I ; 


PARIS 


I Aided 


.4.585 


Oct. 29 


Air Liqnlde .. 
Aquitaine 


Price 

+ oc 

Div- 

n-1 

Fra 


Fra 

* 

359.5 

+ 0.5 

16^« 4^1 

332.9 

—0.1 

22.6 



Baaqne -le Brux.Jl.89J 

Beksert *B* ;1,800 

totet. Lambert — ;1,»00 

C.BJBL Cemcrni 1 1.900 

Cockertli □ 896 

ILB.ILS. „...j2.000 


B^Ji. Gervaia—.j 

Corrmfoar I 

Cbarffeore Bemrisl 

Citroen 

Fr. Petrotes — 
Ole Baaraolro.., 
U.G-it 


Credit Com Pr'«*i 
Credit Poncder...J 
Dsnain N.fi ! 

UraL 

Gen. I 
metal , 


+ 1.8 1 1 1-03] 10-8 

+2 37.0! 6.7 

+ 32 57 f 3* 

I -1.7 r 15 f S-3 
— 0.75i y 
-a4 : 154ULB 
+.i ; 12 
.... 26 Jfi 


27 



fofiuge — — 

U' Ureal 

Machine Bnii I 

Michel in ••B’ | 

More Hennessey 

Pkribae. 

Fechluey. 


Pecueot (Fra. 70).. 
Price* 


Pnntempe 

ttedonte ....( 

Khone Po*ileoc_.-| 
saailer S Ji_ | 

Salat Gobain — , 

Source Perrier j 

aura.. 


rhomson Brandt 

□suwv„ 


68.06)— 


Photo Gevaert 

Piaaz Franki 

Soe. GenenUe .a.«*»o 

Soe, Gen. Banqae 2 765 
Sofina 3,010 


16.090 

j 1.950 
,L6TO 
_ 3.610 
^jS.BOO 
,1^90 
6.7X0 
5.100 
4JB40 
,1,074 
.S.660 
<1,495 


j39u 

' 1 - 

1 1 (Jo 

! 11 lu 

,-50 llSL 

+ 6 ! 15o 

1-10 [161 
+ 20 157U 
+ 50 


+ 20 
I — 40 


aolvay 'A' . 


,.;2J50 


read inn Bk»— _.;a.G10 
U.OJ" UA95 


Un. Min. l/Utfa >1.176 
V tale Mantagoe js.aoo 
Woffrei Lite 1 6S4_ 


(109 


I— 20 


1-60 


13U 
3 111 
3tXi 
129 
245 
286 
17U 


75 

! ,350 

176 
-10 ]17& 
I — 5 <195 

+ 45 il8a 
-15 150 
[-10 >175 

, 95 

+ 20 !d60 

t=. ) 35 


5JS 

5.8 

7.7 

17.1 

7^ 

6 j 0 


7^ 
8.5 
<*. 6 
8.1 


SWITZERLAND ® 


Oct. 29 


i ./ j | 13.1 
IB-2 


A.Imwi9%tT|m^ l lllllliMIIM j 

Bally Hid 

BBC 'A 


AMSTBtDAM 


Ctbs+Gellgy 

Do. Do. Part™ 
Da Da Res.... 

Credit, Suisse. 

Fiecner (Ge 

G'nd.MaffJeLPlOl 


Price 

Fra. 


1,005 

640 

1,475 

1.470 

1,000 

610 


+ or [Div. 

“ % 


+ 200; l a 
+ 20 


-i-eo 

+20 

h-30 


517 

1.120 


+ 6. 
+2 


IS 


60 


Oct. 29 


Ahold (FI.20J. ...... 

Alrao fPJJBOi 

Aigfan BnkiPl.HJq 
AMKV . J 

Amro Bank iFi.aM 

Van BerkehKFI.sa 

Bucnkof (PI^0).J 

8ukaWretra.Pi.lq 

Bubnn-TeUwafcJ 

Ulsevf sr (FLiO)_ J 
KnolaN.V. Bearer] 

KuroUomTsi Fi.S 

litre Brocade FJ.lq 

Hrineken iFijaj.J 

Heima Hldo.(Fl .KS 
Holland PuxkL. h .4 
Hoogoven, iFtSO) J 
H'nteDouglaoJFiid 
I3.a Holland-J 
E.L.M. .PUOOlJ 
IblM oiler (FLKM 

Naardeo iFl.lO).„l 

iVakJfed. bisWri 

KedCred Bk(PiaS} 
N«dMldBk(FllfiO) 
NefoiFl^iO). 


92.2] 

35.9 


+ orfDtvJriii 


Hoffman LaBoche| 95^ iOU-1 ,750-11001 


Interfood 2 [2,175 


“ * f 



319.5^ 

52.91 + Oil 


J4.180 

I Sourer Artxm I ' 


73^1-0.3 
104.5J — 1.0 


Nijrardal T.CateJ 

0GK..IFIAD)... 

aaOmmeran._ J 

Pakhoed iFL0m..J 

Philipp iFl.lOi 1 

KynSohVarPLKXJI 
Boboco (Fl^Ol^— J 

Holimsi (P1^0i.,.J 
Borente fPLhO)... .[ 
RqyniDtOch(FL20' 
Stavanburtf, Bnk! 
oPacH 
wan FI. 

Off 


104. 

79 {-031 
104.11+0.7 
63J5|— 0^ 

430 J 

116.4 
64^+0^ 
57J-1.0 
145.5+1.0 
38.® +0.3 
661 [-I 

50A+ ua 
17.ffl+0J 
29.a+0^ 
49.9+24) 
38.71—0.4 
48.7] — 0^ 

48.41+07 
132.41-06 
67.8-03 
55.6] + 0.6 
160 +8 
231 :+l 
137.51—0.5 I 


79 J 

j SoointoPirelli™ j 148 
Striraiir .P J6C;„.| s98 
I Swias Bank CarpJ 457 

! Uujankof <rritx. l 3.030 

► Wmterthur—^.^jl.740 

{Zurich Im>...._..Ji9j450 



_ Z- COPENHAGEN 



OcL £9 

m» j -for 
Kroner 1 — 


411*:— 1^1 
180l*T.„ 

H 

184 1, 

8973*; +2i* 
lMtai-t* 
3£o I + 14 

■63 1*1 

joail'+iij 
i79 1+.1 
9361*1 + 7 
184 ■ 

Privutfaauk— — . 
ooph. Bmndaeu^. 

a qperfoi _., ....... .. 

1893*; +i* 
filOlft'+filg 
237i«; + 7 


OoL 69 

Pttw 1 4- or 

a f - 

UredltsnssitC— ~- 
Ptgnmoow : — 

38° | — 

342 CZ.^ 

754.fi! + 3 

165 

Semperit 

Steyr DascikK-.™. 
Veit Maffneait— ~ 

143 L..t 

374 j-2 


'OtoJYW 


b .7 

54 

3.9 

(.4 

2.8 

6.0 

10.1 

64) 

02 

Q.5 

is 

54) 


Div.lTM 
4 


B 


2.6 

3-5 

6.4 


642 


22 | 5.9 


Awoa. Puh. Piper 9! 
tonli 


.Vast, Can tndaririre— J 
Ait*. Foundation tavern., 
UM._ 


AnM. Oil A Gaa. 
Bine Metal Ind. 


Buureuhviile Copper — 
HHl Pro pri etary- 
dEL South 


arum Lotted Brewery.. 

G.J Cote. 

Lull W).... 


C*m». Gold Fields Anst__4 
tiaitatoer flli..„ 

Ccrerini ItloUmo 

Onstaui Australia (26c) I 

Unalot- Uatibei >S1 
ftSCOE... 


Ewer anritfa Gohi M (81).. 

cUm. indosOTre 

t *T.(26ci. = 


Gen. Property Triwt 

Uon in 


Hameraiey- 
Hooket 


I.OL 

1-A.C. Hoktinre.. 
1 □ ter -Co 1 per., 


Jemuuffs Industries™— .. 
1«m» Daridv. 


Menus Kxplaratrou._ 
MJM Holdi 


toff" 

Myer bmpormm 


News 


Nicholas International , 

North Broken Hill — Il 

Uatarrdge. 


Wli Search.. 


Pumeei Ooocreta. 


rteckitl £ Uni man... 
tLC. Sleiffh. 


Hxilhiiuid Mini Off . 

*»uck» & Hoiritnafti 

tooth SI 

Waltons.. 


Western Minina .60 eents)] 

Wool worth. .. 


10,70 

il 05 

ties 

ia.65 
fu.46 
12.80 
.t036 
11.48 
tO. 76 
fOJH) 
10. 10 
t0.93 
rOJ92 
*74)4 

n.70 

T 2 . 40 - 
t 33 
t 4,12 _ 
t2 30 
ta .55 
1SLSO 
t 0 . 90 . 

tO. 90 

t-> -1 

ti 81 
124)7 
tu.*i 3 •' 
11 22 
to. as 
fl SO 
11.25 
tl 66 
. t 0 . 95 . 
10 . 36 ' 

tuz 

11J0S 

10^5 

12.0 

11.85 

tl.40 

tO., I 

11.48 

1081 

tO. 26 

10.98 

tk .60 

10.41 

tO 44 

13.40 

11.95 

ti:» 9 
11.60 
114)7 




JOHANNESBURG 

MIMES 

OcroBor 39 Rand 

Ando American Coma ... 4.12 . 

Buffslsfonteln 11B30 

Charter' Consolidated 12J8 * 

Consolidated Gold 13.55 

Bast Drtefbnteln 10.95 -yj 

MJrfl^Mmrs • — ^ HS J, 

Harmony — BJ9 

ST ■ ■ £tz===±- «MI0D1TY 

Foudetersrnst Pfottann ... 2.00 


Lo. 9 St- Betena - ...- .37M 


HLOJl 


South Vaal 

Goldfields SA 

Dalon Corporation 

Lnnfiiw Beers Deierred 
Blyvoonhttidlt 
East Rand Ptods. 

Free State Gedtrid 

Haitebeestfontelu L 

PtvsMem Brand 
President. Stem . 

StUtonteia _ . 

WeDcom 

Were Driefontetn t45.M 


HL« 

-<U8 

~’.2 





+IL0I 

-O.H1 


-S.W 

+0.B1 

+041? 


-0411 


jn 


Western Holdings ttDJQ 

Western Deep UL30 

INDUSTRIALS ■ 

Af ri c an ExpJos. aad Cbem. IJ_85 
AnslthAnwr. Indnstrial . .''17.79 
Anglo- Transvaal tudnsta. .. n.79- 
Assodated Fnrhfmrs l—.' -LBS" 

Bartow Rand UO 

CNA Investments nSB 

Currie Finance i 

De Beera Indnstrial . ....... fCW 

Federate VottSbeteggliigB. UO 

Greatermans stores SMS' 

HnJetts--..: ; - SJO- 

LTA _.i. 1.S5 

NedsnaJ 7.1#.- 

r J OK Bamn A» 

1+0-0? I Ovenstone Investments +. OJO- 

Premier Miffing &1S - 

Pretoria Cement -,.«u- '1L85 

Protea Holdings +. L» . 

„ . R 3 ® 5 Mines Properties^—.-. 1 UB*. 

+0.00 1 Rembrandt Group i. L95 v 

R+vnoldl Bros. 6.90 

SAP PI -M.79' 

Sorec ^..— ..027’ 

SA Breweries — ;• Ltt' 




WLi X 


.01 
1—0.01 


+ *WHfi 

« READY 


-0-P21 




HI-'- 


HJ41 


H*.« b 

HJ.Ol] 


SA Diets, ma Wines ...... 

Tiger Oats and Nat ' 

ttotsec 


I- 


•4lsf 


TOKYO I 


l - . Oct 89 

7 

'Price 

Ten 

+ or 

“d5vT 

A-. 

l Arohk Gla«_L_L 

266 

+ 10 

lh 


245 

—3 

12 

J Dai Nippon Print 
itoll P&o Him. 

W3. 

371 

—2 

—4 

16 

16 

Hitachi 

.69 

-1 ; 

12 

* Honda Mottn* 

'■553 

380 

1.50u 

+ 8 

+6 - 

18 

12 

Japan Airttaee._. 

Kloct Pw. 

660 

-10 

0 

! Komatra 

o95 

-11 

a37 

ii 

18 



M 


812 - 

+r ■ 

12 

lEEE23E5r3 

: 135 

+10- 

12. 

Juteubtahl Oort-. 

415 


13 - 

Miiiuii * Co 

Miuokoobl 

+42 

406 

+3 
+ 1 

14 

Nuaan Motora. 
SMuIiIa. 

.370 

+ 7 

Ift 

CTTFiiMJ 


talsho Marine.— 

2.480 

3US 

+80 

s-1 '' 

30 

11 

iAkedo Cbamici. 

217 

+ 2 

IS 

teiy&i ... 

178 

+ 13 

.16 

Cofelo Marine 

548 

-4-: 

11 




' 6- 

1 1 




lJ?ffBBWBBB|| 

m 

+9.' 

“1,. 

IS. 

rel 



BT 


SPAIN W 

October 29 

Aaiand ' . 

Banea Lose* Qoesads . 
Banco Bilbao 
Banco AtJanttco Q.OOO) 


Peri 


257 

t» - 

£ 

N*. 


i ? Banco Central 

Bacesto <a»> . — 

Banco Exterior SXt 

Banco Oeoend 1485 

Banco Granada CLWOt 177 

Banco Rtapaoo - 522 

Banco Ibericd '“001 

Ind Oban " v * • WS 

Banco Ind. Cat a.W© 377 
Banco MercaatH (LOOO) TSt 
Banco Korotsac 
Banco Ocddenta} . 


17 

2.0 

3.6 
16 
l.b 

2.7 
-Jt 



i -9] Banco Popova 

4.4 {Based Santander taa» 
61 Banco UnjnlJo aflflff) . 

Banco Vizcaya 

6.3 Banco Zaragozano ■— 
c 1 Bactanlon 
1 2 Ajtofe Homos 
0.6 Babcock WMcdz 
.1.6 CCBSB' .. ’ 
a 5 CtC .... 

4.2 Creotaco 
1.0 Dragados 
6-1 lamobanH 


-.-^SSr 

m S Ji;* c TURE KH8 

M ^HAklCJU 


Source Nfkko Socnrttieft Tokyo 


STOCKHOLM 


4^1 Energlaa An „ 

4.7 rEEK' iola: Zinc . 

La-f EXPL Rio TSnto . 
Fecsa (1.000) — 
Fenosa -CLOW) — 

FlSanzasttr-SA i.. 

Ftoanzanto. Servidos ... 


4k n 

•:vif 

sriO* Jqrifiei 

-■* --.’J. 


OcL 29'. 

Price 

Kronor 

+ or 

m 

YkL 

i. 


167 

-1 

& 

.5,1-1 


112 

—5 

-S'- 

,4.6 


182 

-6 

5.5 

3.0 


168 


9 



225 




Curdo 

553 

+3 

10.S 

2.0 

Ceiiciora.. 

245 • 

+.2 

11- 

4.6 


128- 

— L 

4 JB- 

'3<5 


KuJl 

+T 

B 

3.0 


184 

125 


-e 

u 

14. 

.8 

4.L 

8B 

SuMrikihuLn 

: 210 
.175- 


6.7 

4.6 

lie Och Dowajo- 

188- 

' 

. 9'. 

4J) 

Haws.... 

808 

......... 

7 

■0.5 

Saadra A.B.. 

.242 

—5 ' 

ff 

». 8 

.i.g.P. ‘g gr 60. 

136 

+4 ' 

6ta 

4.0 

flouui KhakHd>t_ 

-192 

+.1 . 

14- 

<2 


' 90 

5 

5.6 

148 

-2 . 

18 

■a.4 

olvo iJvrfO) 

155 


<U>:. 

SJS 

OSLO*. 





uet SB 

Price 

rear 

"dST 


Krone' 

Sa 


i ; 

Bergen Bank-.-- 

113 

+-l : 


®a 

1 

ti.4 . 
121 

+1 1 
+ x T 

10. 

lu 

9.7 

■te .*■ 

Kosmo»„ — 

460 : 

-2 • 

.■L ■ ■ 

4.*..' 

1 

121 

-— 

' ■; 

:87:s 


CIO; 

^-2 . 

•ii--- 

.- a. 


• v«*. 

■^-3 : 

•4-'- 

W 


137- 

-5 

10- 

7.1 


— 





IHldrola . 

Iberdoero 

[Motor Iberloa , — 
Olarra 
PetroHber 


Sarrio Pwatera 
Seat UK'.; 
Sevffiaoa Else.. 

SnittCft - " 

Teteftmicd 
Ttdncoc 



GrUM -VelazqneB (4 Wft 


.MOTES: ’werten* 

I uronUDBL l^ l| pi.n . (UvkhUtdZ 
Timr ■ yri ^khnhnn g tirr, , ■ ' ">. ’i 

. f' : ou». dewm+amass oat&rwtav sou, *n« 
+ Kritw-denara. unless otharwiw borz. 
9.P0WJW ^deaan. antess rehwwte start -. =»i 


C m 

»»' 1 , fan 

v ftfihrtH 


Ifp-Ftoew denom . uatese ot&envtae aua 

.. unteftE otherwtac rente. "-v. 

,tMM .at"' dune at suoausl'i^ 
V'l'Kforinft- Bscoflltoga. K.Ueaa. d Di> ' 
tetur +tftBr nendiog rights - khd/ar su'V. 
[ ibho.;.'' «Pbs ..reran. 1 Prams.- g Grc - 
{ tit* . h Assumed dividend after sa . - v 
I and/or rights- tssue. fe After ux : ■: 

! taxesk. m 54 tax me a Ktancr. owtndr 
Unflac cHv. p Ham j Shan reXti. s Di 
tad yiedd exchtde special naymn. tn 
u«(ed. fflv- a UnofRchri erndtog, o kCtnori 

lowers reily, -« Merger oereltnt - - Aota 

t BMr : |.Tra^9d: - tSeQer 'ztomqa* 
rrEr -rightv • infBL dfifeteod’’- mt 1 
xa Bx. aS.'- aftnarim stri '* 


* ; ? - **A*m 

:l" kr>i 

i,- V. a ?*o^!ift0ai4l 
■»: 1 

*- Uf** 
































































ARMING AND RAW MATERIALS 





■■* •' - 1 I-*"*' 


Immunity B] 
v ood sales . 

\ 3 U.K. rise 111 


to urge restraint 


Riditrd Mooney , 

rH4M . fVp A »T JOHN »WARDS, COMMODITIES EDITOR 

CHANGING pattern .of! w - 

food imports following' BRITAIN IS to sw* measures 
into (be Common Market j to ensure that BBC:'- farm 
ustrated in figures released prices are not set at excessively 
ae Ministry of Agrtoittuxe i high levels and that - Com- 
rday. jmunity consumers- are -given 

hough the U.S. continued some priority in the disposal of 
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j Fmamaal Tim« Reporter 
I BRITISH FISHERMEN would 
which may mean a smaller rote; Bovenunem protection, 

for - public intervention as a’ J* *5? attempt was made to 
means of support. 1 Interfere . 11101 their rights 

- ' , « after - the present • fishing 

•Mr. Peart said- good progress agreement with Iceland ended 
was being made. on. a proposal on November 13, Mr. Roy 

for the price of feed wheat to Hattersley. Minister of State 

j be agreed at about the same for. Foreign Affairs, promised 

*“ - . level as for barley. In the longer in the House of Commons yes- 

term. this could cut the cost to lerday. 
the Community without any Asked if he would under- 
-. - serious repercussions for U.K. take to »«fwin the rights of 

* farming. British fishermen to fish up to 

■ Robin Reeves ba Luxembourg ‘ tie limits specified in agree- 

■ writes: Proof of the reform i menl, and to give them protec- 

pudding will be in the extent j tlo “ «' they were mteferred 
to- which ■ the Council is even- with, Mr. Hatiersley said: 
tually prepared to swallow' “Ve»-tt both halves of the 

specific measures for diratins j question. . 

with the main problem comtnodi- ■ 11 *“* agrecmeni is not 

ties— milk, cereals, beef, and **wwed -or replaced by 

wine— early next year. November 13, there is no 

' miib doubt about wbai tbe British 

On muk. the Commission pro- ashing industry's rights are. 

P®*®. “at . surplus production , They have been established by 
. should be discouraged by making | the International Court <rf 
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A crop for ‘cranks’ 
outgrows setbacks 


ween 1864 and 3966. over i tercat * “ an ■J dT «K tht J 
ird of British wheat 1™. ,n R T °-“ a J: Meanwhile, Mr. F. 
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tinue to exercise those rights, 
although we hope It will be 
with moderation and restraint. 

"In the exercise of those 
rights .the British trawler 
industry must have the protec- 
tion of the British Govern- 
ment. and they will have that 
protection.** 
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Intervention buying 
‘grossly inefficient’ 


THE ACREAGE of forage maize 
grown in Britain continues to 
rise in spite of two difficult years 
and a lukewarm attitude to the 
crop by Ministry of Agriculture 
advisers. 

A spring - drought spoilt 
germination in much of the 
50.000 acres planted in 1974. after 
which torrential rain in the 
autumn seriously- disrupted 
harvesting. This year the soil 
was still saturated beneath the 
surface at drilling time and many 
crops were planted in indifferent 
seed beds. - . 

It is estimated, nevertheless, 
rhst around 80.000 acres were 
nSantcd and. although some crops 
failed to make optimum growth 
because of the drilling conditions 
and subsequent dry spell, what 
they lack in quantity has been 
partly compensated by high 
quality. 

Originally from kinder 
climates than ours, maize needs 
olenty of heat and light to 
mature the eob«: from that point 
of view la«t summer was Ideal. , 

The feeding value of maize 
rilage is largely determined by 
*he yield of drv matter. While 
*he to»al v-pipht of crons nnw 
‘•(lino .Mil and chnoned into sitns 
t«- ffr.-.-n . rfrv matter fmiteh of it 
in ’he tTr a , Ti and roM 
•s «s’d to be almost up to 
av‘ , M"e. 

Whv officers of the Acricul- 
»ural Dftve’onment and Advisory 
Service fADASI treat the eroo 
with disdain k difficult to under- 
hand. Seldom known to lead, 
♦hey are normaTlv nuick to jump 
on the bandwagon of proven 
suereos. 

The development from a few 
acres grown by so-called cranks 
ten years 'ago. to a national 
acreage which will almost 
certainly exceed 100.000 in 1976. 
must surely be significant. 


BY DAVID RICHARDSON 

But there are ADAS men who 
still insist that maize has not 
really "arrived” and who base 
all their forage advice on grass. 
In Wales and tbe west, where 
rainfall .is 35 to 40 Indies per 
year and grass can be an 
embarrassment. they are 
obviously right But in arable 
areas with restricted rainfall, the 
case for maize is clear. 

It fits into the rotations and 
technologies; which already exist 
on arable farms. It can produce 
at least as much weight of fodder 
per acre as grass and can be 
harvested and ensiled fast In one 
operation. 

Cutting dates are not critical 
and it lends itself to handling 
by contractor, thus providing an 
opportunity to cut capital invest- 
ment on machinery. 


Enthusiasm 


The recent national forage 
maize demonstration provided 
ample evidence of farmers’ grow- 
ing enthusiasm for the crop. 
Ud wards of 2.Q0fl visitors to the 
Midlands site saw more than 30 
harvi's’ers and a variety of 
ancillarv equipment put thrnueh 
their paces, nnd machinery 
dealers reported exceptional 
business. 

Perhaps the only regrettable 
aspect was that the vast majority 
of the machines on view were 
imported, reflecting tiie fact that 
the popularity and growth of the 
crop has been even more 
dramatic abroad than in the U.K. 

In northern Europe the 
mechanisation of maize has 
changed whole farming areas. 
Grass, until recently the only- 
feed for cattle, has been 
ploughed and the land brought 


into arable rotation. Beef and 
sheef fattening units based on 
maize feeding have sprung up 
in regions where there was no 
stock before. And new ways of 
using maize are continually being 
sought. 

In Holland, where farmers 
tend to be either specialist stock 
or specialist arable but seldom 
mixed, a maize bank has been 
set up through which arable 
farmers with no livestock grow 
maize to provide themselves with 
a rotational break. They then 
■icll the fodder through their co- 
operative to cattle keeping 
neighbours. .. 

In Belgium a technique to fee(T v 
wbole ear maize to pigs Is being 
perfected. Tt involves separat- 
ing the complete cob from tbe 
stalk when the grain contains 
about 35 per cent, of moisture. 

The stalks are- discarded and 
the complete cobs stored in 
bunker siloB, without apparent 
need for preservatives. As 
required, they are ground later 
into a fine paste, mixed with 
protein balancer and finally pipe- 
line fed to fattening pigs. 

Meanwhile, the Maize Develop- 
ment Association (MDA) — set up 
by the seed trade and original 
growers to popularise the crop-y- 
are a little frightened by their 
own success. Maize growing is an 
acquired art and there is con- 
siderable concern that some new 
growers with more enthusiasm 
than skill may fail and give the 
crop a bad name. 

Another potential worry is the 
appearance this year of the maize 
smut virus. In the past the crop 
has remained relatively healthy 
and. although the smut infection 
is far from epidemic propor- 
tions. the bigger the acreage 
grown the greater the risk of 
disease. 
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World wheat crop forecast cut again 


USDA declined to name > mittee says tiie existing policy have been given a chance to 


1— Total U.S. imports of canned | 
hams from other countries 
represent only 4 per cent, of I 
the market in the U.S, of I 
which the EEC contributes 1 
two-thirds. 


Christian Bonnet, tbp 1 2 — Hams from the Community 


of protecting producers within make their voice heard officially French Farm Minister, said Paris j are priced markedly higher 
sources say. meanwhile, ! tiie. Community effectively raises, on a major political issue within was not opposed to change pro-:- than UE. hams, 
grain sales to the USSR , prices for the consumers ; the Market. Mrs. Shirley vided it was confined to the 1 i — Exports of canned hams from ' 
ig concluded.- Reports r The document, which has not Williams, the British Secretary GAP’s mechanisms, not its! the EEC to the U.S. have- 

... -mating that htey could;, been published officially, is also for Prices, is the first Minister to fundamental, principles. An- declined in recent years. In. 

up -to -lm. tonnes of • believed to ask for the introduce attend such a meeting with the official said the Ministers ap-f 1973. exports totalled 104,000 


declined in recent years. In. 
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about 8WVJ00 tonnes tion of some kind of deficiency specific objective of presenting peared unanimous that the farm; tons, in 1974 86.500 and this behind the 3 per cent long-term 
payments for formers, paid' for tire consumers’ point of view in policy needed strengthening year they are expected to be: growth ra te in world consump- 

I out of taxes; • ■ • -• ? • :xreiatioq to farm prices. rather than undermining. I no more than 'TOOOO- ’tion, the Council notes. 


BY OUR COMMODITIES STAFF 
WORLD WHEAT production this 
year could fall below last year’s i 
352m. tons, according to the l 
International Wheat Council. In i 
its latest market report, the > 
Council lowers its world wheat t 
crop forecast to 350-355m. tons. 1 
from the 358-365m. indicated last 
month. i 

This reflects the recent cut 1 
in the U.S, Agriculture Depart- i 
ment’s Soviet crop estimate to 1 
75m. tons. It means that' wheat : 
production will have fallen i 
bebind the 3 per cent long-term I 
growth rate in world consump- i 
tion, the CounciT notes. 
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From Moscow, meanwhile. 
Reuter reports that a call has 
been made for more efforts to 
set agriculture on a firm indus- 
trial base and for greater pro- 
ductivity. by Russian Federation 
Ministers, meeting here. 

Tbe Russian Federation, 
largest of the 15 Soviet repub- 
lics. accounts for more than naif 
of Soviet grain production. The 
Ministers are reported to have 
stressed that the key problem in 
developing agriculture is the 
further increase of grain pro- 
duction. 

They had said this 'could' be 


achieved by a range of measures, 
from better cultivation of exist- 
ing grain lands and technical 
support for the farmer, to more 
careful decisions on where to 
plant grain and expansion of 
sown area. 

The Russian republic's central 
newspaper, Sovietskaya Rosslya. 
reported that production in the 
key Ukranian lands was one-third 
below target, while it was offici- 
ally stated earlier this month 
that in Kazakhstan the harvest 
would be below 12m. tonnes— 
tbe lowest for 10 years and two- 
thirds less than the 1972 record. 


PRICE CHANGES 

Prices per too unless otherwise staled. 


p-»- ” S- ' 

Mtart : - i ferfMal f - 


Oct. 2ft 
197b 

■For | 

Uc4ith 

«JP> 




£515-596 


£550-540 


rnrrcc (other than hybrid for seeding Hvewelght Enpiiud and W»leF- 

5; *067 60—18 Main tow ft Mm Futw« was S. Joll COVQ hAQTlC 

^o^ 8 ^SM el So“o^fh?^ !Rrtia8rEto«AniiiS«tSi « paTpSfttjli <-**? aSSZmE w-M—frw *.E« 1+OJ^Mft SUV dDcdllS 

• *200 00 -liii months .The MltdSna ftftrea *u nl1 ’ l*vlc* f «w Wta <" mbced Callte down 50. <5 per amt.. £20 75 i + 1.86>; " 

- - - - proSted ta art •**-*>■* '»■»»: to IM Per rent. »*p f+Mi: K 3' ' 8W fc?SiSft NEW YORK. Oa. 27. *• 

■“•iglb^aSd? ^ Itcca-Locmioo u-hrasw pnees: OM^IlT a 6A^EN n ^ric^’n, Sterillatl i-'ree m-Aet rff rl»..t .W-l.a-.'L:::: JSUH.Sb ^ R ' SSI 

SmSroSS 

Standard; Cash nearer positions still I ended to la£ under HpnTonl £B8 - 5 ® : Borders (Wnt) ES0S8. Smjnlsh. IJMW. Crapelrolt — Cuban. vuiciuUven7i>lbii=i 1^90^94 i 5105 109 1 towtn* newb of tbe Brazilian upon sus- 

i £SAS2- long lioniditUm. Arab lew dosed ISO re CAV A DC i \ irr ii rif finT fi'*«r Twiy o*. (B02.H, l + OJMai^p pension, while coffee and copper benefited 

In min 15 points higher • MJ X AJOliAil i Vl r.A L *-*2, BcIJw. -**-..10. Florida. Rtilar LOO. , uxnubs 210 |+lS1aa7.Bp from Coouiussjon Bouse buyine and 

nnrnoww - .. — ; , ic — — v — g- JaQU'caP. 3-3^3^- fin Chib i nl «. (C3.022 — T5 .sIes. 11B , & rtwn-coverlng. Sniar ended the se^nott 

i toones turnover • Yeatenby » + or ■ Business ;Ye«erd’r« +<»■ Bunmo Satstmias-Spanisb. Per to l.tosn. mooths ik> Ss.ObB.fx — IB |£S.|84 hnew on mixed trade and Conumssioa 

! Clore - Done l^m^Ital^ SJSo^Somh Ataren: Woiftnm 32 0Mb ri f |A4M 2 .Q j (C42-W.5 Hm.se sefflne. Bache repons. 

f+ r .. L ' 1 *«* s mo_ !-M Cocoa-Dec. «.53 .61,10.. March sr.a 


f-«C 


ZTjk' • • ritialtiB -l : 8942 s* — 5 the Dear posliiops into mar? forward 

" ' Se wYooW .l. ' *206.00 — OJ> months. .Hip switching imerest was 

TIN— Loot seoiud but cloaed above the r - : Z — 'T~. ' ", J '' partly prompted by rcient sharp increase 

day's lowest. The tartber tali In Penang Mana ng- Sta ndard. Cash .13, 02b; three m die amount of lender able coffee beini 
overnight coupled' with renewed hedge £3.aST : C. C. High Grade: graded. 


U.S. Markets 


Rise in 
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soyabeans 
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eetcrd’yw +Or 
Cloee I — 


L50: Belize: *88.5.10: PI ori da: Ruby 4.00: j mmub*.' 
Jamaican: X20-2.48: Jaffa; XIIV3J8. ru, Ooeb i 
Sotsnmas— Spanish: Per tray 1.90-5 80. t month* i 


2. Y. Spot. | - : 19-Zi!J« Juiv 746 0 47.0 ■+ 6.7S747 M2.0 

— - . ■ •?«* 748.649.5 +6.76760.0 41.0 

Jtenfag. Cart Xlffi A 83: three months >„ V etnher ..l74a.&49 a +6.76750 C46.0 


u .„ , , u ,T.n M WM.-lo -I8A Kerb- Cash 083: three 
CHART ANALYSIS UMITTOS moDths QTOj. Afternoon- £163. 

Talepbone 01-283 447* § BUS: three months £171. 70.73. 
nnWHBfflffiHBnRBiHfilS zme— ' TMH easier owing to profit- 


Sales: 054 <4S3i lots of 5 tonnes 
ARABJCA CONTRACT im order buyer, 
seller, sales*— Oct. 90-50-92 oo. nil: Dec. 
91.to-B2.50. nil: Feb. B0.70-M3U. 7: April 


i r — I — ■” • * * ■ S.8M.00: Cjrprioi: 5.0&A08. Applfif /,mi* i imi 4 Cr^sn L? n Qt 

^IMWnna^ . Frtnch; Per 20 Ok Gulden Deliaoua TWA i« * ^36L76 i-li 

member ...^84^-84.5 + 1 ! 84.132.7 MMJk per to lbs Jumble 1.90. per 28 lbs pSSSSLUs , KS. 

•bmarr. . 83.085^+1.1 85.2 34.4 Starittags 1J»-L». Starttrinwon L». per gj? aeCT,w l-- r - 

aril |66.0-86,1 + 0,16' 86.1-85.5 . Gran ” Coconut aUteyan... • j ' • 

— - -• mm . - jaar •sssxss is%ts r 

14 1.70. 18 LOO. Potatoes— Per 5E lbs V* 1 ” M* »»t-apim...jU90 t.iB7 

Sales- 72 >U2i laty of 100 totmwL White 2.60. Edwards 2JB. Cabbaw-Per T?**** 33 1 j ; 

SUGAR ^I.M llB MartiroBms^PMr , pc^U^0.3^ H°P m u Ph » l , , % lOD "( 819 5 -|S226 

Aoptos— Per iwh i b ^ Cox's Orange Pippin **r nuXv Nigerian... . I - 

LONDON DAILY PRICE iraw minrj 0 064.09. Hussett 0.0541.06. LariOPS 0.06- 1 ineeed Cu So. 1...W167 \ >£174.5 


Sole*' 72 '132* buy of 100 

SUGAR 


RSONAL 


Mtoft oiter the p revtota t uys rise, there SSSkS V- XS! r “: Oo-Nov.^ec. 5.™^!^ b^T oioi. 


belnff Jm fallow through to the recent 
ssecnlative demand which was attributed 
to legumes that producer isterremion in 



91.38-91.73. ml: OcL N.7S-RJS, nil. J^L SBMr diui5 ' Drtce «** WorceWer Pcannafn 0.05-8.07. Celery— Giujui 

sales; 10 “ 080 ' £ } 80, - ' Per 12 0 7tV0.80. prepacked 20/25 1.60.1 JM. Bartej- BKC l£6B 

Latest published ICO rntfacstcr prices, . Prlces i °PfDed anrat L4 pomu lower sprsuts — Per 38 lbs L 48-2.20. Beetroot— Home f urines... .l£8 1. 1 


the^martw was taumiacnt. A modes u s cents , potmd. Colombian Wild nytanlghl lewb end seemed re Per 12 lbs 8.TO. 0nteas-4>er SO tbs’LSO. Uaiae 


tn farward metal oo tta late Arah/css 08.00' (SOM i. Other Mild forxn oasa or ne day’s trading pfdtlera 58 lbs 2.50. Par»lpe-4»er 5S Bw fiencb So. 6 Am.k 

OS74 to £5a was a reflection Arabkais 80.25 i»Z5>. Unwashed .\raWeas »**»*■ The afternoon produced i ON. Swedee-Per 28 0» Devtm 0.004.78. S.A. YelVow E 
| or the firmness of copper. Turnover, s 4nt0 g Poors 95.30 (95.58). Rnbastas »wad»er market, gain of 159 points Ca rr ot s- - P er to lbs 8 JMJBO. Tomatoes- Wheat • " 

.■“ tomes. TL75 i7l. TSi. Dally average 83. M i®.79>. being recorded before weaker overseas is lbs r.08. Peare— Per pound Conference So. 1 Red Spring 1 , 

t' ' ■— r-v= — Zir=i — =-= — ZIT7Z ad rices erased gates.. Values then settled 9.0M.10. Comice 8.U4I.1S. Ko.2Hani Wrnteri 

! ZUaac ' Si p v rt P-ff- ,i » ** D11UDCD bite a narrow range to dose around the AnrtwUianilawj.J 

I ■ one,, ~ PnoHlcisij -t KUBtihK opening levels. C. CamOcow reports. TfTTF Hngliah 


Arah/css 88.00 (80 .00 ». 


mii n tom tbe basis of the day's trading PJckiers 68 lbs 25fl. Pareafpa-Per to Ibe 


{TRACTS AND TENDERS 

ATION FOR PRE-QUALIFICATION FOR 
ENGINEERING WORKS AND FOR THE 
IFACTURE AND SUPPLY OF 
TRO-MECHANICAL EQUIPMENT 

M Instttuto Nacional de Eiectrificacion “ — I.N.DX — of the 
of Guatemala, intends to call' for tenders for . the .civil 
ng works and for the manufacture, supply and erection 
lectro-mechanical equipment for the Maria. Linda Power- 
irr of the Aguacapa hydro-electric scheme, and for tire 
d transmission line. 

main characeemtios of she- plant ere » follower: — 

■d capacity 3 x 30 MW 

head 547 metres 

discharge 22 m’/sec . 

of diversion dam 20 metre* - 

ar of the daily regulation 

270.000 m* 

of headrace tunnel 12 S km 

of surbee penstock approx 4 km 

toust Above-ground. Felton machine* 

tion 230 KV 

hsion jin* single-circuit 

25 km long, 230 KV 

-tiations are taking place at present with the International 
Reconstruction and Development concerning the financing 
int. 

the electro-mechanical equipment tiie tender documents 
available -from 15th January 1976, and for the ' dvil 
ffg works from lit February 1976. . "j 

mnpanfes Interested in tendering for these contracts may 
She document “Information y Requerimiemos de 
icion de Lichantes’' from 2nd November 1975/ at the - - 
iven below, and 2 gainst payment of Fifty US Dollars. 

'cation j for pre-qualification {or for the updating of the 
companies already registered with (J4.D£.), together 
required supporting documents, must be received by 

iot later than 28th February 1976 

LNJ5.E . 

6a Avenida 2-73. Zona 4 
Ciudad de Guatemala 
GUATEMALA 

draws INDE-GUATEMALA 
324 INDE-GU 
is: 65091/4 ‘and 67991/4 


ZINC 1 


— I DnoSeisil 


RUBBER 

ABOUT UNCHANGED opening on rhe 


I 5BO-.5 t-l (A49.5-&0 A 1 — 2.5 Lreufoo physical market. Fair imerest . Prut TretertayV Prrriou* ! Bowne** 

3 nontbaJ 367- .5 I_J 56a^« i— I tbrougboor day. dosing sUghtly steadier. Conin' Cloee [' D*y'e j Dooe 


JUTE 

DUNDEE— Ortat. 


r 

j+0.56 

i 

(£64 

£64.1 

£67.5 

j™ 

M 

: 


: 

+«jT 

£67' 


* 00.0 ’ - ‘ Ibvrn. K ™'-. i - {' BTC D 96 . BTD XU 3 . ' Cadcotm goads totfee Shipment (cl J 

1 „ T?*l . -T 1 November!. ' e J. * steady- Oixnadons c. and f. U.K. for tmuresJan.i.V E 745 

lCanftiw r., 1 . FKI m 5 M- ITU bil ra obi re u t*ac ik « « prmnni shte mem; 10 -ox -Ift-incb 18 . 73 . 72 -oz Lomuo -A Index 

> 4513 °er lao yards. Nov. £828 aod I 65 S. cam 55.6 

S'S:* 5 SirL l L , L Dee. £ 7.05 and £5 to. '• B ” rwlDs: £ 21 . 66 . Jure UABWCJ id).. tl 96 

|! B 5 ‘£'!S ‘22 SrS^- 5' , ® 8 -? S ' B6 -59 CJ -® awJ Ct-« f0T lh * respective ship- Ifubher kUo 32 . 5 i 

5 ?'? 9 !S 4'55 b 2 -® ‘B 660 -M .88 mem periods. Yarn and cloth vary an Id. mhi KAoL up 6600 

LONDON— Otdet Bangladesh “C" grade sugar Hawi tl 68 

Cri-TTTW Dec 1 «.IS *4.30)».5f»-»« WJ9-M.08 S Be '-; “ t , 1 l 2*£S'Jra, , 5’2' iS’KJS-fH*-* OCL-Jiov 035. "V" trade Ort-TCov. WivliopeMi.-Jnlu 302u 

SILVER Jan | 64 .M-S 4 . 70 T 55 .N) ^ 4.15 - Msn^^ie.M M.OBlK _ nag. A toon ion. L'teves ilUda*saca> i^. 6 o 

* no-. .. _ fc . Jan. Mr. M.Bt>^. 7 BWJ>W 4.16 64 . 66 -M. 4 h Sales: 2^38 (LlKi late of SO tonnes. Calcmta-Smady. Indian Oct.-Dec. Poppm- Whiia._tuu EfiHO 

SOvgr j 'i«»^ed tagtar ApJun .| S£ 8 IL 86 . 85 JIm 8 ^ 6 JS ®. 7 W 6 JD Tale and Lyle «m-tB 6 n 2 y mSe^for Biack...ton £755 


ra- »>■ 

: d “ 


550.5 U2 


VdrafBK: Cash £351, 50.5. 50: three 
rntmtUs na; 57.5. Kerb: Cash £30. 
Afternoon: Cash £350: three months 
Kerb: Three months £359. 
Cents per pound » on ore nous 
unoffirial dose rsM per plcuL 


Lewis and Feat reported a godown price 
of I S3 Malaysian cents (buyer. 
November). 


So. iYesterda; 
RJS^. , rloae 

.Nnv ■ — 


•Preeiooe 
■fay's ckoae 


Busuom 

done 


SILVER 


Dec”.'.'.'.'! 54. 1S-34.Joj55.50-54 80 | StJO-UM I>«- , 


Dm 1 170 . 86 - 78 . 

March... IB 7 . 7 D-B 7 , 

■Vlg 
i>d 


U JL for Nov.-Dee riUpuenc SWB £195. Shipment (*1^684 1—3.0 U266B 

BWC nS8. BWD EMI. Tawa: BTB £J97. tburae Rareh. EMU +2.75 E604.I 

BTC 098. BTD 083. . Calcutta goods Lolfee shipment {cl J 78.5 

steady. Quotations c. and f. U.K. for rotuies Jan.iiri £745 +0.5 L'7B1J 

prompt shipment; 10-ox 48-inch JX.J2. Tboz Cotton -A Index 

*5.13 per 180 yards. Nov. SXM and £523. wsm 55.6 — 0.06 55.3 

Dee. £7.(15 and £5 38. “ B " twills: £21.68. Jure UAB Wil im.. 1 19fi ,.i» 


I lrt.86 68.26(187.60 «7.® 88^M.8 
1 164.50-64.60j l67JB-67.40f.6B.05MJ 
IS2.70- 88.2s 1M.W «i5 IBB J6J2.7 


"ISS Jy-topt 56 BO M B6 «J0J6.» j SBJW8.46 granulated basis whttd ansar w« £212^6 Rs.«2.58 Tallies. A bale of 4M lbs. 
: Om-fSc 57 J0-57.B6 57 JO a7.BB j 57.85-57.60 rsatue) a long ton f#r tone ^de and * 

; wratata of the fixing levris were: r,» u, M.i&AiLtBSB.TuaJM S9.D64BJ8 *253 (GB) a Iona ran rnr * 


»? i tciUS 

f-Si IbS.ap 

■00 5600 

68 -2.0 UlBO 

'2u (180. 

'■w>0 ,U:u.40O 

40 Ipwpn 

‘55 K710 


SmSto ™ - SSZ! Jan- Ur. 5S.tSh58.1W38.764nJ8 8B.D6-8B JB £253 (OSB) a lout m ror export. 

1 ! «•«? I EEC ,MPO - RT wtfil 


'"****- 'Sent*. I Unofficial «*». 
♦ indicative price, b OJL and Comanon- 


45.5 Hon<« selHng. Bache reports. .* 

57J5 Cocoa— Dec. W.55 iSl.lfli. March 3f.a 
*-» 157.181. May 55^15, July 53.45, Sept. 52^6.'- 

>0 Dec. SO.BO. March unquoted. Sales: U17.'- 
, Coff— C pul Samos No. 4 nnquoied 

* ..saniei. Colombian Mams unquoted. 

17 ■ same i. -C” Contract: Nov. 98.19-90. 3a 

(80.301. Dec. 81.19 < 80.801, March 90.60. 
lm May 80.70. July 91.2541.80. Sept. 82.WK 
. 82.40 Sales: 217. 

Copper— Od. 54. BO 1 o3.30i. Nne. 55. HT 
S 6 (53.50 aeuiemenCii. Dec. 55.70. Jan. 5GJB 

; settiements. Sales: 2.435 Inis. 

w - 6 Cation— Dec. 52.66-52.75 ( 3ZJ0). March' 

54.00- 54.05 i53.38). May 5469-54.98, July 
55J2-55J0. Oct 55.30-55.40, Dec. 55J8- - 

l 55.40. March 65.65-6S.7S. Sales: 1.756 

f J I "hCold — Nov, 143.80 1 143.901. Dec. 144.1*3 
, - I 1 143 JO 1 , Feb. 145.79. April 147.00. Jane 
. I 149.40. Aus- 151 JO. Oa 153J0. Dec. 155.19. 

* ! Feb. 157.99. Sales: 1.C3. . 

; Greascwtml— Spot 157 J noun. ' 135.8 

; nom.). Dec. 15S.0-165J 055.01. Mare*; 

150.0- 156 9 (158.01. May 148.0-134.9. July 7 

f 144.8-151.0. Oa. 142 .0-150. A Dec. 142.0.1 

150.8. March 139 J bid. - ‘ 

l2 fLArd— CUcuo loose 39.B0 ashed <31.09; 

mm. 1 . NY prime steam 314 noth, ijaf 
5 - a nom.i. 

11.6 n Matte— Dec. 5771-^Tl <5TSr375-,i 

March 38fi:-to8i ' 2845-284 ]i. May 230*-, 

S 3901, July 2931-282, Sept. 287. Dec. ffTSi.- 

5 March 2841. 

*f’ iPlaUnnm Jan. 145.90 1 145.601. Apn! 

® 148 JO-148 JO (148.40). July 192J0-153.9S/ 

0 Oct. isaiW-157.00. Jan. 1 30.70. Sales: 87. 

/bo riSThrer — Spot 424.00 MJftJOi. Nnv, a 

0 422.40 <421.901. Dec. 425.00 < 424J0i. Jan.-. 

Q C 8 J 0 . March 435.50. May 442.B8. July. 

440.70. SepL 456.70. Dec. 467.18, Jam 7 
470.40. Sales: 17.481. 

-Soyabeans— Nov. 492-493 <4864). Jan.-' 




P«t ' Usdng { — ; move ! — 
ln T <*. prior .] 

spot S0S.46P 4AK i 204.4p VaT 
;•»» -SlOp. 1+1.0 ; 22 1.05 1 / 1+2.5 

fifflontha; 22 Sp +B.6. 

• n»onth»„ — 2 20. 7 Sr< +B.5 


Jan. SI .Op <30.5p <. 


LONDON — Market miriiansed 10 dearer, lemon soles £5.08: rock fish UJML4I; 


Bwbe reports. 

GRAINS tPa ce per ti toi 

UKAillD AMtealtto |Yerterti , j»y. 

THE BALTIC— imported grab.' raled t,re«*v wool I <dort I — 

k.fl -t4«N nnrac oftHBrnTlv fihriwhlff HfTIP * 


i* ii«. with prices generally shpwtng Rnle 


reds II -20- £1.40. 

* 

WDES-LMdto. Vorr finn- See«sd 

dear ox 31-354 kilos tt.4p per kDo: 26- 

""'Sfd , 220. TSp +2.5 change, 4 mull quantity of opUOnal 1 i . : »-S kilos withdrawn to.Sp: S3-52LS kilos 

-lSSSSSS *”• ~ r*-0- 5 ^ matte traded for November mubtpniem Ootupe,. <155.tME.B|-|j& 1 _ 31P- Uftlit cows 33Jp. No can offered. 

tME— Turnover 132 HS3i tors of 10.0D8 to the west Coast Urt. Deconlir 16a.0-64.oTnT _ * 

m. Ifomtng: Cash ms three months Wl»»-D-S- Dark Norttarn r Sprtas vUxch......~|167J}-2Ui+0J — COPRA — Philippines: On. and Nnv. 

2UJJ.- Kerts- Three tsoiEhs 209.7. D8-8- *•«- - M per cent .. Jan. flOS.li Frt. ^ _|l70.^7U(+lJ • __ «95, Dee. Si 971 reseUers per tonne e.LJ-. 

Afternoon; late January 2UJ: ; three Bmjgto* IJWtSrtJk I ^ ««"«*an pons. 

mo. VU. 11.0, 10.9, lfij. 1PJ. P«- a ^i“ , n( 5 a, S U S»S o3*er.--.- - 

ihk 'ftV UJ - Herts: Three months 061 ' Deetanher.... lB6XWfl!2+lJ) — A T T TUTMTT TXf 

11A-1U, lli “"^L^J^ Yennw Ameriean^reucb ***> - : ~~ iea.0-a$*u*. ALUMENlUM 

fftPftA -- - oa. £64.80, Nov. £65.08 trantitipmcot Basi Sales; nfl <41 lots of I^W Wios. NEW YORK. Od 29. 

wL«Ua Coast, Sotrtb African Yellow Nov. £7U0. SYDNEY CREASY (in ardor buyer. pnWPTNTTTWf' RFJ^f Wh’lfV nf 

.▼a! no showed anfe -4< am . tt aSSTflUt nominal seflere Glasgow. seller, bnslnass)- Dee. 3«. W4S J. 2&o^ CONTINUING RECOVERY Of 
XBtorefirutfrt fiOBdUonfi, reports GSJ and Barley— EEC feed Nov. £69.08 tnurtfo* 340.8: March 33J-25BJ, 264,0-259,4; Mar tiie general economy should 

Dttffas. . - • meat Boa CoasL Best nnqnoted . SMJ-2KJ, SB6ft36M; jMy 87B.9-271J, brine 1976 US. aluminium 

-OOOOA j Close — Cone viotu levels. Hazberg milling wheat em-trs. sales, stt tons. Aluminum Association 

TTrifian.. J r- waded tn^i^ndon A 'T/l/UT'lTF a m net chairman, Mr. David P. Reynolds, 

Deo^tw!!j67fl,6^.0 +6.0 S&8S.O-S7.0 J^-March dcltrertes made £BA23 per MEAT/VEuBI ABLES told tiie Opening session of tbe 

Mircb^. „_|641^>-2 JJ +2.76049^36.0 jgsg ton. Average seDen OlBHattooa per SMITH FIELD fpenor-.'per • pound)— Association S 42nd annual meet- 


TU.V. ILO. -1L2. 1L4. IL2. Hi 

COCOA 

.Valgffl allowed Uttfe dusse tt 
JHwnfirttiBt coBdUons, reports GO and 

DtgittSp "• * 


ALUMINIUM 

NEW YORK, Oct. 29. 


-OOOQa 


Cbse j — 


Mas---- — ..,62S. 0-7.0 1+3.0 «3A.&20J> tens ton. Jan.-ALm± miffing wheal Beef: Scottish killed tides iLO to 34.8: ing here. 

July. ml3,0-4.0 +3.2&G1S.0-J1-0 traded » Liverpool at £89.50 per tons Bitglbh todotaiters rteavy, 38 J to 38.0: >r r Revnolds vice chairman of 

^riHte.Jgay^tta^eJfioao loa . Averase safeM wtinons per Eire bMqrartn SRJ ro 38.8, fore- *X. r£ « Jf 

December. -{596.S-7A +3 28-599 JXBA.D Higberc Nov. £56. Dec. 1X7: demrorsfilr quarters 30.0 to 27J. ReyDOloB Metals Company. Sale 

Mmreh_._. : + 2 j 696.0 91.0 Nov £64.88. Dec. £65. Barley ftrrfl Veal: Enslirt fats 44J u 5BJ. talshM- this would 001 reSLOre the 

tiSlB) Wj of IO twines “tONMM GRAIN FUTURES MARKET ScoilWi hobbits 14.0 W'l Mi^uidS hiDds 


m - LONDON IlKAUI ruiunu nwaci octmiau Wtr/iw av LJUICD Hi THIS . ^ ^ - 

***** Bt pr too .Gb-TAv-WhBrt. steady. Close Nov. and ends 74J 10 -RM,- ^ Usher qnallty and 1974 but WOUld represent aU 

IX. Sr./r! 41 . 1J 8 - wrts PM wwj: 6549. Jan- 64.75. Man* »to. Mar 07 X. hinds and rPds BSJ. ‘ •*. - improvement of more than 30 

5717 ,5SJ0 '’ sept. BBJ5. Bosinfiss; sov. 63 j:m3.i 8. Lamb: English mail jg.# to .ts.b. npre^nt aver this vear’s volume 

r -.«ttF=mr W 36.18 JX MJS^4 .85. March U8.2M5.M. May hlghtr <mri.tr Staff .SBJ. m«iiinn ».D C !^ T ' v; 

FDCirQTC ■ S7 9M7JS. scot. 87-BMflJo Barley, to 53.9. bc8*r to-0 to soj; Scniuss He-said his company estimates 

nUUuHiiS steady, now: Xnv. firm Jan. M.7n. medium ss.o » »e. heavy s7:b ro 89.o. the industry will finish 1975 with; 


r— — — Jan. 19.10-19.15 '13.981. March 13.38-19^5... 
FlNlNnai May 19.to-19.tS, July 19JS-19JS. Auc.-, 

FINANCIAL TIMES 19.». sept- 19-35. 

0«. 29 J Uet. afir'uontii and V«*r >p.. "Whrol-Dm 389i <384-3Sji. March. 

■ « * 4B41 I398S-3894I. Mav 4084-489, July 405- •' 

171.91) 171.48! 177.7B IBB xn 4851. Sept 411 

HfaiS — vjj . Sngar-Spol 14-0 <14.40i. Jan 14J3;5 

JWy 1. 193=310) nom . March 14.30-1437 (14.58., ,. 

May 14^0- 14 J4, Jail- 14 JIM4 17. Sept. . 
REUTER'S 14.13-14.14. OCL M.1M4.B. March l«Jft.- 

°«- M i **~ <ai SaIKr 2,W2 - -- 

1 — I- , Tin— 291.00- Xla.OO nom. (SPl.toSWJB--. 

1 W.6 ) llqa.O* llflM I U37.fi mi. 

CBmc; Sent 18. 1SS1=1W) WINNIPEG, OCL -9. TtRye-OCL 238'- 

DOW JONES Dcc ' 337 (334i1, May 269 ' 

"Bow 051 — (R. M^M. j " eOat^o. l«i WU f 15641, Den. 1ST 

29 Tmr ashed (1481. May 1551 bM. July 155. 

too W SBariny— Oct. 242 bid <2321. Dec. 2*51" 

tipok... 800 JT 7 fioo qb zip aa arm ei bla 123041 - ti3S 238 jB *T 234 buL;' 

?Saiw 281.59 RsiiifflnB m SZ’fl drtaaseist-OcL 704 Ud i897j. Nov. 7D4i . - 
” rr ,01 T iBI - 10[gB5 -° lgg^44 rflMli Dec. 700 . May 723 bW. July 781.' 
(Avwage 1934-25^0=100} mo,. 

MOODY'S ) I wheat— SCWRS 13.5 per Dent protein . 

• cuntenl SL Lawrence 5371 <55711. 

Jioodyv [“J I *|g- |M«tihfYe«' All cenis per pound ex-« arehoase unless . 

. . 1 a J « | j"sp- oihcnrisc sated. ‘Cents per 60-lb bosheL.'\ 

Vino ,t‘. , t — ex* ware ho uae. ♦'a per troy ounce— lifo- ^ 

TpjeCoinmt, [7S8.Si76I.q. atS.S 878.B ounce lots. * Chicago loose S's per u» flu.,' ' 

fDoe. 31, 7W1-1M1 —Dept, of .\a. prices previous day. - 

Prime Meant i.u.b. NY bulk tank cars. 

: tr Cents per trer otmcv cx-warehonse - 
i, ! b New " B ' romract tn S's a aiwft tan'- 

1 for bulk lols of 1 Q 0 short tons dtihrereti ' i 
> .ueb mm ' |, - n * b - rafs D?calnr Illinois. J 8's per ;. 

LIVERPOOL COTTON— Spot and shin- tr»} r.nnrc fnr 58-wmw units of 99J per 


“WHJJ a^w xnrag" 

171. 0 »l 1 71.<4B| 177.78 1 198.80 
Js*r 1. 193=189) 

REUTER'S 

Opt. Jtt. z aj Munui ego) Xtr ago 

1W - 6 t 114g.0> llBBj j 1 237.6 
CBw: Sept 18. 1931=1W> 

DOW JONES 


jV*'— 800-07 2WJ.08i312.BS 007.53 
Potttrea 281. S8 2ai.lO[2B5.87 396.44 

MOODY'S 

Sfrodyv I***- pSBiSSr. 

I 88 | 28 j agi. Bg,. 

jpJeOunm'M ^768.3 !76 1.^ 813.5 fey 
fDoc 3L 799l=tgi 


®*T . SAXGQ — Seoent dedfate m 
t0 “° n * Pf H.^ Americas- grain chaftrinB 
nwtnmed *&d charterers naidcd to (piote 
tower leads ihaq had been receutiy paKL 
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STOCK EXCHANGE REPORT 


Slater, Walker nerves upset equity market again 

Index faDs 7.6 to 352 . 5 — Gilts close easier— Golds better 


Account Dealing Dates Secondary equities were less seas casualties included Hong After touching 2S9p. ICI reacted further to I2Bp, Charles Gifford Motors ana i/istnoatOES pte- 
Option affected as the 3-2 ratio of fails Kong and Shanghai, which fell to dose 3 easier os the day. at were raised 5 to 77p and BnDongb seated a fins appearanc&.Bittfcii 

•First Declare- Last Account to rises in FT-quoted Industrials S to 242p, and Australia and New 294p. Elsewhere, AlWa PacJcagtoS gained 2 to 57p, die last-named Leytand edged op 2 to 3Sp on its 

lions DeaJincs Day suggests (mes led by 4.1 on Zealand, 7 lower at 39Sp. Mer- moved up 5 to 77p and Coates following news of a proposed mores to improve labour ma- 

tD 


.. __ , . . to 

nn not to net 21 Nov ’ll Tuesday). The FT-Actuaries All- chant banks came on offer, with Bros. “A” 6 to 44p. Among Over- major acquisition. Press comment turns, but pahikity grass 

" vm- Vnr u Vnv’its Share index lost L2 per cent. Edward Bates 4 off at 38p and seas issues, Hoechst advanced IS lifted F. EL Uojd 1} to Sjp and, problems faring the' Cuban 

.vu. * -w-i* w.ih l0 J5142 Kleinwort Benson a similar to 405p. among lesser-priced issues, Bed- helped to pat Donfep a 

amount down at 116p. By way of * T ~" — ” Ja ~ 


Nov. 17 Nov. 27 Nov. 28 Dec. 9 

* M No* lime " dealing* mar take place 
from 9 JO a.m. two bnshH-n dan earlier. 

A revival of concern over the 


Drab day in Funds 

Early enthusiasm for British 


man Heenan picked up 1 } more amount 


oa 


future of Slater Walker Securities Funds waned as potential buyers 
caused a reversal in the firm stood back to observe the fresh 
undertone of equities. Selling, weakness in Slater Walker and 
however, was mainly small, the equities generally. Fresh gains 
bulk of the day's setback being extending to ; at the longer-end 
attributed more to the withdrawal quickly disappeared and, with the 
of buyers. market then becoming thin and 

Much of The day s interest uninviting small losses ranging to 
centred on Slater Walker Securi- ; appeared. These were subse- 
ties end those complies asso- quenrly reduced to J, and. in 
ci.-iod either by snare-tie? or places, erased completely in the 
linked with Mr. Jam"" Goldsmith, after-hours' trading. The shorts 
the new chairman of SV.’S. S liter behaved similarly m a much 
d.ppcd sharply to ffilp at one narrower range. Interest con- 


MERCHANT BANKS 

ER-Acantriss Indn. 


sti-e on fear* that the quotation 
ir*y be suspended following 
ad-.erse Press comment, however, 
the shares rallied from the worst 
to close a net 10 down at 2.7p 
compared with last Thursday’s 
cio-ie of 46p prior to the resigna- 
tion of .Mr. Jim Slater. Lnbok 


tinued to be displayed in low- 
coupon issue-, one or two of 
which became very difficult 
markets; it would not be a 
complete surprise if a new low- 
coupnn “ tap " slock was 
announced soon. High-coupon 



J UXX9T 


KPTDOCB 

1975 


oenns 


Marks and Silencer doll 10 ^ and Midland Indus t rie s 2 attracted 2 fair amount ' 
TAwiino SMum xliunri littla l&iPv Weir, due to be quoted interest, possibly on yfeifc om 



chS^folI^S «*■& bS « “^*1" 

ness with the notable exceptions fgg : tl spread gab* ?5p«al of 1 
of Marks and Speneer, 99p. and and 


susamff /rs *&**"**■ 


UP 4 apiece. Press comment on ^dltaSSoni ESfcl to 39ft 
the interim figures and “rights" “= u ™ 



mo v e m ents 

me murrain azures ana ra^uis Tat* an* Ijnl* at 93Stn paw* im Newspaper* OT’ 

issue proposals created a good , a, Printings. Htatiwu Print improved 

business in Debenfcuns which ira- *“ f 3 to 48p and Seed and 8 reft 

proved intially to 82p before pained 2 to 28p pa a m»TOk 


nup. ruuuug atrtuiiuiuj ssouga- - ■ ... uiu vak? 1 urnai^ —m mm m m 

Bremoer unproved 4 to a 1975 on tne preliminary figures. Among proposes, which fntfude tbe rfe&t 
peak of 43p. Strong and Fisher secondary issues, Arana revived to convert into Onfinanr a faaw* 
continued firmly in Shoes, rising wti* a nse of 1% at _ I4%p. Gettfge caused the fanner to be ta 
a more to 63p on further con- Bassett closed 2 better at 76p to £75; Ordinary eased l to __ 

financing The Slater Wdker trouble 


sideration of' the chairman's following 
remarks at the annual meeting. 

Electrical leaders took a turn 


news of 


financial, times stock indices 


»J 


Goremment Sec* 


6oid 


0rt.Div.2W.* 


F|£ Batio -n ( 0 ) ffe~ 
I Wm^ BUM 


totrirv bTguaa lately 
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s sun. asks, a pm. »bjl . . . 

I afriff krtM QnM MBS. 
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contrast. Allied Irish rose 7 to 

um vx ..... Mtuwn . . . , 130p in response to the good half- 

ic rest meats, of which 3Tr. Slater maturities ran into some sizeable year profits. 

. i_j n offprints, but stock was finaliv 


were annual 


Angfa-Varida'- 

at £ 12 } In front of 
results and 'Cbairzuc' 


was also chzjsian- ended 2 off 
at ! 5 ;P. after 14 p. and the 12 per 
cent Convertible Loan lost 10 
points a: a low of £S 0 . Mr. Jimmy 
Gold.-mith’s Cavenham and Anglo* 
Cnnfir.ental Investment and 
Finance were 3! so sharply de- 
pressed, the former ending 7 
dawn at I"“r>. while the latTer 
ra.lied veil iate to close only 
G off 3 T 5 T>p. after 43 p. 

Fai-iy steady at the start. lead- 
Ins equities amckiy reacted to 
the Slater Walker rumours: the 
FT 30-shsre index, down only 15 
a; 10 a m., was 7.4 lower at 11 a.m. 
This level was he’d until near 
the close when there appeared 
to be an attempted rally which 
reduced the fall at 3 p.m. to 62. 
Conditions and prices, however. 


absorbed al sliahily lower levels. 


Insurances succumbed to the 

,. „ n - general dull trend. Small offer- 

Corpor^UOTs jaded quietly, gam- m=s ^ a lacking support 

in rt ; in some .nstances. Jeft Sun Alliance 5 easier at 430p 


arrangements F Mfi however. a " daric ciond m ]££. 
shed 3 to 64p, sentiment being Properties, which retreated^SI 
for the worse, drifting down in upset by the decision of the City sharpfy on peman aaOng-MZ- av*** * 

light trading to dose with Takeover Panel not to become ever, a fairly good S mfSSs WfthyPto 

reactions to 6, as in E5LL 222 p, involved m the company's dispute ness developed at the lower levels fJL 6 . were 

but GEC, after moving' between wife the NFU. Other dull spots to leave prices ending a tittle Mto 380P basis, encoaragmg starement. 

133p and 131 p, ended only a net mriuded Untied Bfecnft lOlp. and above the day's worst. Rqttfc 52Hf®r Bundmon detuned .7 to A Continental demand X 
2 down at 132p, while ReyroBe Qi nm s Stores. 90p, both 4' Property, additionally the srtrfact reported hi De Been, wiridi r 

Parsons closed similarly easier at cheaper. In Supermarkets, Kwfk of adverse Press comment, dosed irregnlar Ftoanca^s, Chair 2 at SOfto. The weaknasref X.\ 

65p. After improving afresh, to S®*® Dhscwni*. a good market of dog? at 4Sfp, ^ter tap. Land Corporatfon, I35p, and J. F. mdustiiails’ -was reflected ;■ 

725p at the outset, Phffips* Lmp late, reacted 7 to 2S8p. despite s f™?» T®"® 5 ch eaper 7^7 Securities, 44p, both im- Charier C ons o H dafwL 2 easier . 

< •>_ rf- — tkA r *tlw : 1 GT IT On affpr Tlwn sm/F HEW . v ^e * mmiIh* ixmm ‘ ’ Tm . PnUK 


it 


A continuation of the previous and General Accident, 163p, and 
o'.enmcs kite buying took the “Royals." 310p, both 4 lower. 


came back to close 13 down mi the substantially 
the day at 705p. Elsewhere, earnings. 


improved J* P 0 ?’***** *%?’ 1 ® EC moved 3 but falls of a s imi l ar IM*. In Coppers, Palab 

4 Oft At film TZf r i mk nW, J.J r_ r. • rawtrf nf f rSute«low l a & 


f premium up Lloyds Brokers, which were firm Tblephone^ Rentate closed 2 off at „ #«T1 

aut when de- nn Tuesday, also turned easier. following maintained half-tone NtitL CaTOOIllSillg fall 


investment currency 
10 m3 per cent , but 
ntand ff.dcd rales reacted rather 
swiftly and the close was a net 
;. lower at 101 2 per cent, after 
too; per cent. Yesterday's SE con- 
version factor was 0.0263 10.6232). 

Fearing possible repercussions 
from the Slater. Walker situation, 
the Banking sector remained a 
nervous and sensitive market. 
Profit-taking towards the end of better 
the account left Midland 9 lower figures. 


4 off at 60p, after 57p. Elsewhere, JSount were recorded in Centred recovered most of Tuesday's t 
Saafey reacted 7 to J5Sp. TjSSrgT n. Lamps Securities, 62p, rismg_25 at 875p.2Q rose 2c ‘ 

■Irnnitu nta fim or flt-m ** f ? * _ m 


v »-=*' 


37p; ZamMaa exdzange conti ., 


al 2S5p. after 2S0p, while 
National Westminster declined 6 


Amo nij the Few firm spots, buy an> ; g Pearson. 142p. 

*« H» *m* -d Srtgyjc*, profi.s. BSB.yp.gave gJJ . Uter opemn? , ^ ^ 

Sd , Mite 0 ‘rKM!rt1ve U |? 4 “* 18 ° P refletSn^Slater ’ Walker's^ stake^n misceUaneous Industrials 2 at SSp. taSds cheapened 3 to 141p. In Platinums, heavy Cape b , 

and -60p respectively. reflecting Slater walkers stake in m tfain trading to close Rather more stock than recently Among easierTobaccos, Bata Lost in* In a market shod of st»» 

SmaJj rains and lack of sup- S ? n generally at the day's worst. S™*, on offer . in 023 *“«* 4 to 321p and Imps shaded a leftPotgleiersrirat 7_higher . 

port made for a dull day in Highland Electronics managed to Metal Box recorded a loss of 3 Petroleum, which also suffered tofc ^ nvtcTTSp. 173p and Union . fUfanm s 

Breweries and Distilleries. finish fractionally harder at J0*P al 2S2p and Unilever ended fi effects late of small UJS. seftingL awaiting the outcome of WalesrvM both 8 better, at *- 

BPB Industries featured Build- awaiting to-day's annual results, down at 396p, both have interim fell 14 to 373p, while Sbeff reactel t h* reorganisation discussJons, common toSfe of ISSp. 

:ngs. rrong 13 to 149p in act ire George H. Scholrs improved 5 to trading statements due next 8 to 374p, both at the day’sIovH&L n«,cniwiated Tea and Australians were again gas ' 

trading in response to much 168 p in a thin market. month. Beecham declined 5 to Uttnmur lost most of Tuesday’s suuoort and rose ally easier, wife - the except 

expected interim GEN were the principal 312p and Glaxo S to 3S7p, while grin, closing 6 down at 200ft Rayal to ssthTwhile Tetih pot of Coals to Hne vtith the tre 

Boots finished 3 easier at 332ft Dutch slipped * to 1271, after B8, 40 ^ ‘ - 


than 
J. Smart 


interim GEN were the 
(Contractors) casualty in Engineerings,' losing 7 


hardened a penny to 49p on the to 226p. while Tube Investments Reed International, a good and Tricentrol retreated 3 to 42ft 
increased earnings, but Ernest shed 4 to 270p. Hawker, in con- market of late since the half-time The “rights" issue and' accom- 


on 23 to 325p and Cessnock, 285p, 
and West Nile, 295p, hardened 


softened egair in the :aie trading to 23Sp. after 233p, and Barclays 5 Ireland reacted 8 to 22p late on trast, rose to 332p before closing results, recouped an 


and fee closing index, at 332.5, to 29S'p. after 295p. Uo>ds dosed the interim dividend omission and a net 2 higher at '32Sp. Elsewhere, 
registered a fail on the day of 7.6. 3 down at 233p. after 230p. Over- substantial first-half loss. Deritend Stamiring improved 4 


initial panymg higher profife forecast 13 31111 5 respectively. 


F.T.— ACTUARIES SHARE INDICES 


these indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 


Wednesday, October 29, 1975 


Ttm. Monday' Friday Thors. Tear ' 
Od. . Oct. . Od. I Oct. 1 bbc* 

38 & j 24 j 23 (appro] 


GROUPS & SUB-SECTIO.\S 

F^nrr- ;n h -w number 

< 7 * per *eer:f*n. 

1 

1 

Index D»vV 
f So. Chscee 

1 4 

E.«t. f Gr^is 
Ern'n^B! Dli. 

Vj;^! -g j Wirt j, 

Ota*;} ACT 
Ctp|< (rt 35\i 
Tjit 32?) 

Erl. Eft. 

P K P E 

Jtaric Ruin 
,nei> 1 !n;:< 
Coif* C^tp. 
T«* £2“ Tm c2% 

1 

CAPITAL GOODS (179) 

130.67 -0.8 

17JI7 

6.31 

8.32 

B.32 

2 

Buildin? Materials (30) 

127.59 -OJ 

13.78 

6.45 

11.08 

11.08 

3 

Contracting, Construction (23) 

240.38 -0.1 

15.78 

339 

9.53 

9.53 

4 

Electricals (17) 

228.15 -2.3 

17.91 

5.09 

8.18 

8.18 

5 

Engineering (Heavy) (13) ... 

1154.17 -0.8 

21.17 

7.70 

7.20 

7.20 

6 

Engineering (General/ (63) ... 

lin.Bi — 0.4 

i j 

19.53 

7.44 

7.66 

7.65 

7 

■ Machine and Other Tools (9) 

43.72 !-0.7 

18.85 

9.60 

9.58 

9^8 

8 

Miscellaneous (24) 

Ill0^4 i+0.1 

1BJ7 

7.13 

7.69 

7.69 

9 

CONSUMER GOODS 
(DURABLE) (56) 

i 

,206.09 :-0.4 

1831 

5.B2 

8.92 

8.01 

10 

Electronics, Radio TV e*c. (15) 124.11 -os 

15.05 

4^1 

9.93 

9^1 

11 

Household Goods (14) 

155.66 -1.4 

15.92 

6.72 

9.21 

9.18 

12 

Motors and Distributors (27) 

57.08 *0.8 

19.43 

8.15 

7.42 

7.42 

13 

CONSUMER GOODS 
( NONDURABLE) (168) 

1 

143.25 |—1j4 

14.16 

5.96 

10^4 

10.17 

14 

Breweries (15) 

163.34 j— 2.3 

12.24 

6.27 

12.36 

12.36 

15 

Wines and Spirits (7) 

144.70 '-1.9 

13.45 

6.97 

U22 

11.22 

16 

Entertainment, Catering (16) 166-04 - 2.1 

12.70 

7.13 

12.33 

11.73 

17 

Food Manufacturing (22) ..., 

155.77 -0.9 

13.60 

5.18 

10.13 

10.0B 

18 

Food Retailing (16) 

147.50 -1.3 

10.49 

4.48 

13.83 

13.83 

19 

Newspapers, Publishing (15) 142.40 - 

15^8 

6.94 

10.00 

10.00 

20 

Packaging and Paper (13) ... 

95.13 -1.5 

23-39 

7.76 

6.36 

6.37 

21 

Stores (32) 

122.95 -1.1 

12.15 

5J5 

12.61 ! 

12.61 

22 

Textiles (23) ... 

153.31 -1.6 

21.78 

6MB 

5.61 | 

5.37 

23 

Tobacco (3) 

201.00 —1.7 

16.86 

6.70 

9.02 | 

9 M2 

24 

Toys and Games (6) 

60.84 -OS 

23.25 

6.46 

5.98 I 

5.98 


OTHER GROUPS (93) 

| 



1 

| 


25 

Chemicals (24) 

179.40 !— 1.1 : 

I 

15.50 

5.36 | 

9.01 • 

9.00 

26 

Office Equipment (10) 

86.91 !— 1.2 

1 

15.34 

5.99 

9.14 

9.14 

27 

Shipping (12) 

379JB9 0.2 

20.32 

6.36 

6.32 

6.07 

28 

Miscellaneous (47) 

130.28 —0.9 

16.49 

6J34 

&96 

8^6 



Highs sad him lade* 


Index . Index 
Vo. . Xu. 1 


1975 


Sinn 

CompilarioD 


| High J low ■ High Low 


131.67 128.53 130.34 128^0 : 70.74 131.67 
I - - 25 . 10 , 

65.44 127.93 

■23(20) 

240.64 234.48 237 . 57 1233.84 102.01 251 . 61 ; 

(23(41 


L 


51.76 206.37 50.71 
(E/i) ; i<ibii2} <i5'i2rM 
45 .li; 233 A 4 44.27 
16/11 ( 2 ) 5 / 72 ) < 11,1274 
74 . 74 ; 389.33 < 71.48 
<fi)U InSffifTSl !( 12 ) 12.' 74 > 


233.54 222.78 228^0 ; 222.96 { 129.24 254 . 64 ; 98 . 49 . 350 ^) 4 : 84.71 
155.40 152 ^ 5 , 154^7 152.50 


112.33 110.62 ill 1.45 109.85 


i6,-6i ; . 2 - 1 ) ' < 4(5 72 > MXto 
159.79 64.39 202.57 


44.05 43 . 64 1 43.92 43.26 ( 27.28 


110^2 109 . 301110^2 107.96 ! 65^2 121.76 

! ! (S.-p) 


89.44 ^ 

, £2.-41 (2rl) • (8)6-73) 

63.08 117.40 45.43 168.59 
«6)6l 
48 A 8 

(tod) 


64.39 

Erl 75) 

4543 

• 6 . 1 i •' ( 4 ) 5 <f 2 l ' 16 ) 1 . 76 ) 
20 . 1 L 136.70 19.98 
<2ili 1 4-7)66) (13.-12-74) 
49.65 177.41 49.65 
- 6 / 1 ) fS 7 .- 4 . 72 j f'L 75 l 


106-56 104.54 104,92 103.95 
125 JO 122 . 04 - 122.48 1214)4 
157.79 1673 S 2 166.60 154.00 
56.65 55.80 , 58.22 56.15 


52^1 106.56 
(BB-Kh 


38.39 227.78 3839 

10 , ‘li ( 2 U*; 72 t (F/L' 75 ) 

56 J 5 125.20 44.28 257 . 41 ' 42.85 
SS.-lOi (6;l) '( 19 / 6 / 72 ) ( 12 , 12)74 
64 . 53 - 263.22 63^2 
( 6 / 1 ) 14 / 6 / 72 ) ( 17 / 12.74 

19 A 1 170.59 1 BJ 31 
( 6 / 1 ) ( 16 / 1 / 69 ) ( 6 /U 75 ) 


81.04 157.79 
■28: 10 1 
30.82 57.08 
1 29:10) 


143.31 142.37 14486 142.15 


7838 '14645 61.98 22 SJ 0 B 61.41 
; (6(6) , ( 6 ) 1 ) ( 16 / 872 ) ( 13 ) 12 / 74 ) 


i (22/9) - 

147.50 148^8 149.65 147.42 108.60 177.94 

(9/7) • 

171.57 166.08 168.99 167.48 


1149.44 147.01 148.88 147.16 


1142.37 139.23 140.60 138.29 


96.59 94.80 95.96 94.20 


124 .33 12 L 65 123.74 120.74 


155.78 151.02 163.47 151.22 


| 0 / 1 ) ( 28 |U( 72 )(B/ 12 . 74 ) 
80.42 257.40 78.88 
, ( 6 / 1 ) ( 13 / 7 ) 72 ) ( 12 , - 12 ) 94 ) 

75.73 171.57 55.28 329.99 • 54 J 33 
- i 2 S) 10 )| <S/ 1 ) / 12 / 12 ) 72 ) 0 ( 1 / 73 ) 
70.11 157.19 62.03 211.65 , 69.77 
i ( 28 .- 19 ) | 2 jl) ( 1 / 6 / 72 ) HlI/ 12 / 74 ) 

68.10 149.44 57.15 235.08 . 54.25 
( 23 / 10 ) ( 2 / 1 ) ( 16 / 8 / 72 ) ( 11 / 13 / 74 ) 
55.08 250.29 \ 65.08 
( 6 ) 1 1 ( 10 / 1 ) 72 ) 

43.46 135.69 
t6/l) ( 28 / 4 / 72 ) 

53.63 304.39 
( 6 / 1 ) ( 16 ( 8 ( 7 ?) 

62.91 253.72 
(6fl) (17^(681 


77.79 162.14 
( 8 ( 6 ) 

5935 107.12 
( 20 . 6 ) 
71.13 132 J )4 
( 24 / 10 ) 
80.64 155.78 
( 28 ( 10 ) 


61.40 60.91 


61.66 603)71 28.67 


( 28 / 10 ) 

61.66 

( 24 / 10 ) 


16 ( 1 ) ( 2 ( 8 / 72 ) 

20.92 136.72 
( 0 / 1 ) ( 16 / 1 /TO) 


181.44 178-89 
88.00 84 . 99 1 86.27 


181.04 179.40 ! 96.16 189 . 17 ' 73.14 20132 
(6/6) ; ( 6 ( 1 ) ( 31 / 1 / 69 ) , 
84.76 . 69.60 104.78 45.34 246.06 ! 


( 0 ( 1 / 76 ) 

43.46 

( 6 ) 1 / 76 ) 

52.63 

( 6 / 1 / 75 ) 

62.66 

*8BT 

( 13 / 6/621 

20.92 

( 6 / 1 / 78 ) 


71.20 

( 1 / 12 / 74 ) 

45.34 


380.77 373.87 379.19 373.94 263.72 40 


0L84 ^- l) i 1 ® 7 ® 


161.66 148.64 160.56 148.06 - 83.36 


194.38 517.00 I 90.80 
( 10 ( 3 ) ( 6 ( 1 ) ( 6 / 12 ) 72 ) 1 ( 29 / 6 / 62 ) 

163.58 60.39 268 JS 3 ' 60.39 


(6/6) ( 0 / 1 ) ( 2 / 5 / 70 ) I ( 0 / 1 / 76 ) 


29 

INDUSTRIAL GROUP (496) 

141.19 -1.1 

■ 1558, 

1 I 

6.03 

i 9.31 : 

). 

9.27 

142.78 

139.86 114.79 139.64 

| 77.45 143.43) 
1 ) ftTO) 1 

69.19 220.17 : 59.01 
16/1) (1/6/78) j(15(l2/74j 

30 

OILS (4) 

J526.42 -2.0 

15.42 

4.93 

7.24 ( 

6.49 

1533 JZ ’332 .21 329.98 i330j«J , 

n . . « ! i 

145.71 [333.121105.83 431.66 87.23 

| (28/10) ( (2/1) i23j5/f5S) (29(b«2) 

31 

500 SHARE INDEX 

|Z 56-54 —1-3 

15.56 , 

5.85 

|.8.9°| 

8.67 

|1 58.33 

j 155.75 167 J7 j 155.40 

, 83.27 1158.53) 
1 |(28|10)| 

63.491 227.95 | 63.49 
(6/1) ,(16/8/72) 1(13112/74) 


34 


35 


36 


32 FINANCIAL GROUP (100) 

33 : Banks (6) 

i 

Discount Houses (9) 

Hire Purchase (5) .« 

Insurance (Life) (9) ... 

37 i Insurance (Composite) (7) 

38 | Insurance (Brokers) (9) 

39 i Merchant Banks (19) ... 

Property (32) 

Miscellaneous (4) 


40 


41 


134.63 1 — 1.6 


161.63 K 1 .B 


P 


- I 

18-21 I 


5.35 , - 


4-96 | 8.41 
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— 1118.87 
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— | 1 12.88 1 111-29 


101-08 


11887 


112.49 


1689 


43.22 
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75.11 1 74.17 


222.76 

87.45 


161.67 


74.36 


96.25 


116 J 55 


109.69 


- 69.50 , 148.46 
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77.33 


102.46 


2 16.96 
87.78 
160.08 
72.09 


S 6 J 0 241.41 
. (6/1' (lb4flS) 
177.111 68.36 288.32 
916) | (2/1) <80/7/70 
169^7 84 . 13 1 293.13 
( 7 / 3 V ( 6 / 1 ) ( 8 ( 7 / 72 ) 

134 . 39 ! 42.81 433.72 
( 10 / 3 ) | ( 6 / 1 ) ( 4 / 5 / 72 ) 

127 - 97 ) 44 . 88 . 194-45 
( 2 / 1 ) ( 16 / 3 / 7 Z) 
123.901 4447 165.76 
«V 5 ! I ( 2 /D 1 ( 21 / 4 / 72 ) 
86-55 . 228 . 74 ) 68 . 96 . 262-57 


7935 


6037 


6139 


46.561 


( 28/101 

94.97 

; i 

10434 241.221 

‘ ( 22 / 4 i . 

« *3' 75.781 34. 
. ( 25 / 4 i 


55.88 
{( 15 / 12/74 
T 6234 
|( 12 / 12 / 74 ) 
81.40 
1 ( 10 ( 12174 ) 
3835 
{< U/ 12 / 74 i 
4438 
( 2 / 1/76 r 
43.96 

kl 3 /I 2 fffl 
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( 12 / 12 / 73 ) 1 ( 10 / 12 / 74 ) 


« 7 /l> . . . 
1121: 27837 
djli (U6/72) 
88.19 357.40 


51.21 
( 7 ) 1 / 15 ) 
5631 

1 ( 20 / 4 / 66 ) 

33.29 

' 10 /b 1 ( 18 / 6 / 72 ) 1 ( 17 / 12774 ) 


f 7 /l> ( 9 /ll/ 7 a 
_ \ 78 ! 303.13 


M Investment Trusts (50) 


116537 1 — 0.1 


2.97 i 431 | 33.66 1 33341266.04 153.711185.32 164.04 


87.9B 178.53- 73.43 245.79? 71.63 
; (fl/6) | (B/h 126/4/78) 1(13/1 2/7A 


« ALL-SHARE INDEX (650) ,.15132 j-13 j - 


6.67 i - 


I - I- - l 


- 115332 1150.80 


15231 > 150.31 


60.08 . 154 . 09 ; 
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COMMODITY GROUPS 
l Kot included in 500 or 
All-Share indices ) 

Rubbers (9) ... — 

i 

578.47 0.7 

16.03 

aw 

9.63 

9.66 

381.30 

379.42 

383.87 

378.46 

45 

Teas (10) — ~ 

116.26 +2.4 

3&56 

9.08 

4.05 

3J3Z 

11853 

110.77 

110.85 

1U.1I 

46 

Coppers (3) ... — 

873JB3 '4-2.4 

71^6 

17.93 

1^59 

1.39 

26&J95 

265.03 

273J38 

273J38 

47 

Mining Finance (11) .- 

106.87 j + 0.1 

11^7 

4.76 

10.22 

10.22 

106.71 

107.97 

108J8 

110.42 

48 

Tins (8) - — 

86-26 +1.1 

18.81 

10.38 

IQM 

9.13 

86.32 

86.09 

86.01 

88.42 

49 ; Overseas Traders (13) 

i 

211.63 1-03 

16.46 

4.66 

•7.76 

7.76 

013.45 

211.30 

214J03 

Z 09.48 


62.16 228 . 18 - 6132 
( 6 / 1 ) i (WTZ) i( 13 ( 12 / 74 ) 


308.18 


3525 . 4281 ^ 6 : 656.37 


,*W 5 L! ( 23 / 7 / 73 ) 


51.68 II 15^6! 76.761 12W7 
( 10 / 1 ) 


336.82 


84.18 


7 . 7 / 


7,74 256.42 
fS7/5) (24/S) ■(_ 

141. 34j 80.58 176.! 
(30/&) | C2(lj '08 Itm 
68.91 125.43 

^ ISSt-SS 

«ftl) (20/5/75) 


61 . 49 1114 . 4 W 
( 3 / 0 ) I 


84.68 


69.72 
|<17/lfl/») 
94.08 
(< 23 / 4 # 62 ) 
66J1 
1(30/9)74) 
54.83 
( 27 / S/ 71 i 
97 JP 7 
(fi/1/76) 


loss of 4 to dose unaltered on made little impression on Deny 
the day at 248ft Elsewhere. Wiggins, 2 easier at 49ft Over- 
National Carbonising were a par- seas stocks, too, had a drab look, 
ticuiariy dull market falling 6 to Ranger losing 29 to SSft^Asso- 
22p on the company's failure to dated Australian 7 to 138p Imd 
gain the EEC Commission’s sup- totenutiontf Oil 4 to 

port against the National Coal Overseas Traders pot on a 

Board’s policy on coking prices, rather colourless perfoanance Mines index 22 
and leaving the company no after Tuesday's firmness. James The improvement 


Golds rise afresh 

The firmer tone in overnight 

U.S. markets helped Gold shares ^ g 7 p 
to continue Tuesday’s rally. 2 .- 
Cape buying and selective Conti- . Elsewhere, . 
nental interest left the Gold buying saw 
at 258.9. farther 10 at 
the tovest> 


** Down-Under-*’ • Fttueananen' 

feU 10 far effip and Peko-Wa 
end lost A ■ XL S9|2 v- Fesdd . 
reached a new tow -far the p 
for the second day , running, £* 
tog-5 at 160ft Amtog the Cot. 

a year’s^ 
dosfetg.ai 8fip. .* 


r* 1 -- 


altho 


option but to close two coking Finlay, the Slater Walter asso- men l dollar premium, ; 
plants. Wnktos and MUcheO, 45p, date, moved between wnmhw of easier hi later dealing. . 

relinquished 4 of the previous 140p and I32p, before MHhg 2 helped sentiment. . Bullion - was 

day’s speculative rise ol 7, while easier on balance at XUp; the finally 25 cents higher at 914&O0 
United Oty Merchants, on the interim results are due to-day. per ounce. 
preEminary statement, shed a Speculative buying fueBed by Among bevy-weight Golds Vari 
penny to 2Sp. On the other hand, nunouzs that the company have Reefs were particularly favoured, 
London and Northern firmed If sold a large tanker helped Joim lL rising 1J at £ 22 *. Gatos of 4 were 
to 40 ?p with the aid of Press Jacobs put an Sj to 15gp to Irregtt- seen to West Driefantetn " W,TV 
comment, while the first-half tar Shippings. Sews of a large 
report left Maurice James simi- charter contract left Ocean Trans- 
la rJy better at 29p. Still buoyed port 1» dearer at a 1975 htofa of 
by the “rights” offer terms and 12S, while P & O Deferred 
dividend forecast. Lighting and rallied weQ from 105V to dose 
Leisure gained 2 at 50p for a unaltered on balance - at 109p. 
two-day rise of 9. Pres comment on the first-half 


RISFS AND FALLS , . 

YES 00 ti>AY - — 

pr^.’OV 


and Western Deep (£L7£). Both 
Free State Geduld and Western 
Holdings rose f to 2214 and £26} 
respectively- 

Financials wore generally 
firmer reflecting the strength of 
Golds. “AmgoW” gained 4 - at 



ACTIVE STOCKS 

No. 




DenomtoA- 

of 

Closing 

Change 

1975 

1973 v 
low \ 
20 

Stock 

tion 

marks price (p) 

on day 

high 

Slater Walker ... 

25p 

23 

23 

-rlO 

108 

ICI 

£1 

17 

294 

- 3 

302 

118 

BP 

a 

13 

573 

“14 

59S- 

190 

Distillers 

50p 

13 

117 

- 2 

laO 

65* 

Rank Org. “A” ... 

25p 

13 

183 

“ 2 

205 

78 

Shell Transport ... 

£1 

13 

374 

- 6 

3S6 

11S 

“ Bats n 

25p 

12 

321 

- 4 

338 

164 

Grand Met. “New" 

Fly./pd. U 

65j 

— 

65* 

60 

Reed Int. 

a 

11 

246 



297 

124 

Unilever 

25p 

11 

396 

- 6 

408 

170 

Barclays Bank ... 

£1 

10 

298 

— 5 

325 

112 

English Property 

50p 

10 

43i 

- 44 

93 

25 

Midland Bank ... 

£1 

10 

283 

- 9 

305 

122 

Boots 

25p 

25p 

9 

132 

- 3 

138 

45i 

Courtaulds 

S 

141 

“ 3 

144 

53 


NEW HIGHS AND 
LOWS FOR JW75 


Th« faOowWo -sacurltta - <numtMfw ,k> 
nriiCIMns) Mxaoaji those wnttd In ttac 
Shart iHfar wa tlon StrMct -jMentn 
L attt oed new WtrtB and lows for WTS. 


NEW HIGHS (58) 


B rtltai| Hre 
Otis ElArqt 


AMERICANS CM 

Owm».||lloo<s 


BANKS Ol' 

HOI SanwH Wfe. 


The above list aj active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 


Option Report— 3 -month Call, rates 

OPTION DEALING DATES Parsons, Slater Walker, ElffL 
First Last last For Charterhall Finance, Tru st 

Deal- Deal- Declarer Settle- Houses Forte Warrants, MEPC, 
togs ings tion in ent English Property, ML and G. 

Oct. 28 Nov. 10 Jan. 22 Feb. 3 Dual Capital, and . Triplevest 
Nov. 11 Nov. 24 Feb. 5 Feb. 7 Capital. “ Puts " were done in 
Nov. 25 Dec. 8 Feb. 19 Mar. 2 English China Clays and Slater 
‘ Calls ” were dealt in Lonrfao, Walker, while “ doubles ” were 
Comet Radiovision, Town and arranged in Lonrfao, Grand 
City, Grand metropolitan War- Metropolitan Warrants, Burton 
rants, Arnritage Shanks, Asso- “A,” Trust Houses Forte War- 
ciated Engineering, Swan rants, Charterhall Finance, Slater 
Hunter, Ultramar, ReyxoUe Walker and Town and City. 
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(Grand Met j 7 

la.u-s. 'A.' — ; 17 

A. P. Cement,..] IS h iwr ri wn..- I SO 

Assoc. LeiBureJ 3 [G.K„\ 1 32 

Barclays Bank^j 25 ;Hawk« SiddJ 27 

Boecfaatn ■ 28 House of Fraser 1 8 

Boots Drug 1 IS HodiKmfWUinHlj 4 

30 “Impa” — -_J 7 
7 iI.ciT-.ZZj .7 

BlajlnTereafc □ 7 

9 LegaliGeneiajI 13 

6 [Lloyds Bank. 1 22 

12 ‘••Lofs.’ J 6 
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Glaxo —..... 
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• JMP . count 



lot. Europe — — 
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24 jCharter Cods ... 
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to ’ 
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55 
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Giaeczaraa. . 

KERS ( 1 ) 
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BUILDINGS (Ol 

Allied Plant Henderson *A 

BPB Maodars 

Da 7A*K Coo*- Smart Cl.) 

IMMt 

CHEMICALS n> 

AIBad Colloids _ 

ONEMAS (St 

Aoe&i TV ’A- Ulster TV ‘A' 

n*d*Swkjn TV PM. 

STORES C 4 J - 
Amber. Dav Brrmoar 

Da PM. Ritnerc 

EUECtiUCALS QD 

Cobna Braa- Lee ReftVg e n-aMou 

Deex* Mtdrbead 

Da ’A’ _ 

ENGINEERING U> 

Morrf* »f .1 Ttcalem/t . . 

FOODS ( 4 ) • 

Aram Manbre Carton 

Bassett td.) Royrotro MackMhosh 

m DUST RIALS ( 8 ) 

Brady CG ) dalma 

Brawftnerl Bert MacartAys PtWfsn. 
Chrtjtle-Tvler Norton 4 Wrhjtrt 

Gaflenkamp LA.) n U K- Optical 
MOTORS <S) 

Reliant Harrt*m (T- CJ - 

Aawx^EfiolneerinB Kemtea 

PAPERS CD — 

Geers Gross Me te sadpli 


BASE LEHUtmi 
RATES 


Mf 

1 V 4 UC 

Oown TVans. 
r ootvfor Inv. 
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SHIPPING m '■ 
SHOES 12 ) 


TEXTILES 

UIHMmM BaaflMkAli 
TTWOK/US r^fTOBaTH 

TOBACCOS CO. - - 
DnrtdTI (AO - 
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TEAS ( 3 ) - . - 

Tettb HoWnoB 


Com. Too « Lands 
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O) 


NEW LOWS <12) 

BANKS CD - , 


" - BUILDINGS TT> 

hlfl * rld - • 1IW BNB cn ■ 

Tfuirusu Cl) 
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. PROPERTY CD 

Amal. Mv. S 

OiLS L ?lT 12 ~ ° W ' 

RaWr ° fl . MINES CD J 
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■MONEY MARKET 


Adequate credit supply 


Bank of England NSmmnm there was a fall to the note dr- la ffie intesbank nwriret ovw- 
Lending Rale 12 per cent These were offset by a night loans' commanded lli per 

pet taj^up of Treasury bills. W 

MU matarities, 
of ^ 


small gilt- 


cent at' fae start and after 

rasing, to lOJrlftl P«r .ceast, cdosed 
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* 

Monday 

Ort. 

87 
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Oct. 

» 
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2D 
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High 
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14^1 
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1SJ» 
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16.71 

- 

— 

_ 

— 

8 1 20-yr. Govt Stocks (6) 

46.66 

;13.90 

46.80 

46.84 

46*4 

46^6 

4633 

45^8 

46.66 

42JS3 

53.09 

3a.aV 

116.42 

38-27 

> | 20-yr. Red- Deb. 8c Loans (15) 

46.72 

116.08 

45.72 

45.77 

45.70 

45.60 

4U7 

46^9 

46.30 

39.67 

(20/3) 

50.68 

(3/1/ 

37.01 

amm 

113.43 

Hff- 

e | Investment Trusts Prefs. <15 

46.78 

14.81 

46.63 

46.65 

46J58 
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4BJ44 

45.36 

49^7 

37 JM 

(21/3) 

47.30 

(S/1) 

35.36 

(23/10/65) 

114.41 

mss 

b ; ComL and XodJ. Prefs. (20) ... 

66.52 

14.40 

65.36 
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63 39 

63.41 

62-67 

62.18 

61J2 
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48.38 
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29 /U/S 7 
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| Fa ad Retail ins 
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1 KU 3 

lusnrawoe Brsftora 

29 / 12/67 

96.67 

Mining Finance 

29 / 12/67 

USA 

I AH Otter 

U/ 4 /fi 2 

toMO 

1 X RetapUcn y/eSd. 

FT-Actuaries 

ImlU s arc 


rakulimd bp Exal. CHnnumicadeio Uwilri (a 
member tf the Exchanod Tntcsrapfc Gram) m an 
IBM 3 TO e m p nt ar. 

A 6P «F tb onrtHttnrts af the PT-Actirartar 
Share IndiCBS i f Mb available tram tte PflUtibers, 
lira Financial "Times, Bracken House. Caiman Street, 
Loadaa, ECCP 4 BY. price tap. By Inland part lie. 
Comnwawealtb 18 p- Forefen 22 p. 



(since October 3, 1975) 1a/ ^ t 

Day-to-day ^credit was in good ^4 settiemS 

SStot < S,a m °thJ f d6M “ leS - at jWJr^ cent. , j _ 

authorities did not intervene. Discount houses paid 10 S -11 aiorMerm LnXfijl ptolod mtetost 
Banks carried forward surplus per cent for secured call loans rat® 8 . snowed Jrtue change over 

balances, Government disburse- in the early part and closing “L 

ments exceeded revenue pay- rales were around 10§-u per • Rates- to the taWe below are-l 

meets to .the Exchequer, and cent. nomtoal to some -cases. 
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Anglo-Portaguese Bank Ul%- 


Henry Ansbacher 11« 
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lOfe-U 
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bills 9 
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12 - llfe 
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f Local anthnrliy aM ■ finmre houses seven days' ootlec , wtecs seven days' fixed, •hanamm tocAl ahOOtity BWK 8 W 0 
nta nonUnally three years BUta Pte eeautour yean lSi -14 per wnu five ye/us k^SSTiSn 

table are Saying races for prime paper. Saying mes/ tor four-month bank wds ut oet cnrrL- iad SaQM uasS tttei- MU 
12 * per cent Approximate se lling ra tes wr umsmonth Trcasarj- WHa U 3 is per MU^raSnih 2 l 5 i^S^ P& eaSTttne-’ 
Mnik. U“ 3 a per cent Apprnxtmaie selling rates for one-month Bank bfOs 
aud mree.™h I 115 jj.UI per cent; Ear <me-n.onft trade bffls Ui-Uf per cSl; »»SnthS 
ill- ill per cent- 

FtaMMee House Base Rate (pgtilWwd by the Finance Hanses Association] 11 per ■«, r. 

Dtert* R«*» Xor smafl sttufl « sewen days* notuai 7 per cent. Clearing Ba* fete teteodW 
ATeraae tender wes of p« oewt. - — — w mnr lenate u per am. 


Cedar Holdings ...-.— 11% : - 

■ Cfaaxterbouse Japbct Ui%’ 
C. E. Coates 

Considfdatfid Credits...- 12 
Continental Trade Bfc 11 
Co-operative Bank ....‘..*11% 
Copleys Bank — — 12-- %. 

' Corinthian Securities— LL %\ h . 
Credit Lyonnais 11 : % % • 

G. la. Dawes i.-..; 12 %- 

Duboff Brothers .^-,12 % 
Duncan Lawrie ......* .12 % ^ 

■ EuglisiL : Transcont;, 12 
Fhet London Secs...^.. 11 % 

■ Antony Gibbs ~v U 

Goode Durrant Trust.. 11- % 
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45. Charlotte S<v, EcGcbargh. 031^283271 

Stewart American Ftud 

Standard Units W44 48.71 i 238 

Accum. Units M6* 50.61 I — 

Withdrawal Units - pLO 4*9| I — 

Stewm British Capital Fond 

•Suodardt f».9 1025) | 358 


Sun Alliance Fund Mngt Ltd. 

Son Alliance Eee- Horsham 040304141 

■•Exempt Equity TtlOUJ 124.7J _._.[ 521 
72130. Cttchooxe Rd, Aylesbury. 0208 5041 
me Family Ftt 164* 68.4) -0.4) *88 

•Prices, on Oct 8. Nett sub. day Sar. 12 


Target Tst. Mngrs. UdfCaUg) 

7-0 Breams Bldgs. EC4A1EU 0148420777 

7240 Gatehouse Rd~ Aylesbury 029S5H2 
Target Commodity- C4.9 266, ... , 

Target Financial _ 19.7 53.* —0.3.1 

Target Equity 306 32-71-03 

Target Ex. Oct. 29 _ 14*2 14*4} 

AUo.Acc.UaiU 171* 177*| - 

Tnrgvt Growth Z3* 24 9j -B.2 1 

Target Inti — ZS.4 27 J +0* 

Do. Tie-inf. Units 2b* 23*1 +0* 

Turgttlnv. 23 J ZS.tJ +0* 

TgLPraL OcL 2? U4.0 119 4M 

.Inc 13.0 19.4d 


tAccunv Units. J 

Both Euro. OcL 3B~, 
Burriagum OcL23_ 
(Accuhl Units)..—. 
SsrHefc-YdOcLSS.. 

(Arc trot. Units)-. 
BndfhsniOeL23 _ 
fAccum. Unlbi— 
Co!etneaOeL34„ 
lAccwa Units i — 
Endeavour Ort, 38-... 

Glca.Ow.2S 

(Ac cum. Onits) u 
G'chcrterOeL34 
Ldn- Bruss Oct. z p_ 
Marlboro. OcL 28— 

(Aceunv UniM 

MerimOclZa 

lAcnun. Unltn.>_._ 
Mertin Yd.Ort.23_. 

I Ac rum. Units) __ 

V3ng.Guth.0ct. 28 -J34B 


E75 

p2 

355* 

3573 

U; 

WJ 

1542 

2 

s 


I Accuhl l Ini Is) 

YnnHeh>3dOct28-. 
WtchnjDor OcL 2S 
lAecaat Units) 


5*5 . 
535 _ 

_ B- 

lW fij +3*} 505 1 


m3 

50.7 

te7 

503 


6U — 

B9A +6Jl 
332.7 +5.* 


3053 
105* 

727 
HL7 
ICS* 

11*3 
laSXS 

41.9c 

m2 

85* 

77* -Ofl 

sol 

54* 

416 
47.4 

36J 
42* 

53* 

494 
53 J 


MO 
9.M - 
458 - 
453 
508 
5JB 
5.13 
5-50 

550 ■-- 
2B0 - 
556 
L28- - 


<22 ■■■ 
9.15 
9M 
*®6 -■- 
*84 
mm 
5*0 s , 
538 _ 


Trident Tmstsf (a) <& 
ScUeoinger Tst, Hgrs. Ltd, 

MO. South SL, Dorking 

Amer.Grwth 1272 

lacome 33.7 


(0306)28441 


lOWiOidrawrt- 
Intl Growth-^., 
•■wjyieiir — 
UJK. Growth 


27.7 

S 



Tyndall Managers L£d.f 
lft Cstyngc Road. Bristol. 

lac. Pie. Ocl 29 «U 

Do. Arc. Oct. 2S 1282 

Cap. Dia Oct. 29 ~ 9 32 

Do ACC Ocl » 11166 

Eapt-Dia. SepL I9_)795 
DoAcoSepL IS — J7.4 
Cjncnfi Fd- Oct- 29.. 192 

Do Acc.t1ct.2S 795 

lsLEnLFd.Oct.2S- 1074 
Da Acc. OcL 29 192.0 


(£72 3=341 - 

3551 +4.18 65S ' 

1340 +7.4 668 - 

V.£ +45 4*6 

122.6 +5.4 4J26 

33.0 434 ' 

202.4 ._... 4. 64 

73B +5.4 4.70 . . 


83« +j*j 4 7D 
1963 +93 4.98 
201.3 +9_2j 4.98 


Tyndall Waf. and Comm.? 

Ine. Dis.Ort.22 C1X0 11623 .1 6*4... 

Da Acc. Ort. 22 PXfi 1«3 .._.( 6*4 . 

Cap. DHL DcL 22 _R2.b 963 434 

Do. Arc. Oct 22 (105.4 ZU.4) j 4.04 . 

TSB Unit Tst. Managers Ud-f fy) 

2L country Way. Andarer, Hants. OSdiOSS 

Dealings M OSH 63433 3 

(bTTSB GensTtl R2 ' 334] — | 3.97 

(b'DaAccnm. J— [37.0 . 29H -0.il 3.97 -« 

TSB Scottish fe* 57*3+0*1 *86 

(b) Do. Ac cum. p6-9 59.91 +0*[ *06 


Ulster Bankf fa) 
Wart ng Street. Belfast 
QuUsUr Growth t29* 


' 023333331 

315|-0*] *72 


.Prof.. 


OU 


5.63 

419 

SJS 

5*6 

*16 

4*6 

Z17 

2*7 

244 

5.44 

900 

2463 


Unit Trust Account ft Mgntt. Ltd. 
5JH SSncingLOTCvEdM 3DS. 014E34951 



Friars Hae.Fucd 975 

Groat Wiach«ier_ lo.T 
GL Wnhtr. Orson.- 15* 
Wider Grth. FlcL— 20 0 
Da Ac cum 27 2 


Wider Growth Fond 

3-8 Mincing Lane. ECH 3DX 

Income I’n its M 21.9) I 

Accmn Units -pss Z3.Cj J 


6.95 
7*0 

IS». 

4.96 


01-6234851 
4 96 
496 


sh life Office XM.f fd 

B. 0^ 3=rn 6W ^ -UnKTW.Mg8. UIL 

• Ej 33tS __ J 6*1 23. BiemHeld SL, EC2M TNL. Ol-StffUl 

E- 2 - — I 4» (aiA-Gibtelne.*— J25* 27*1 H» 

•_ ,E*8 29J«1 — | 853 (2a. Gibbs Gth.lt C44 263 

I Ort & Meet deaUng Nov. * Dealing &t Tnes. ftWod. *. 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


Abbey life Assurance Co. Ltd. 

01-3*8 HU 


, ng Hie meiver last year of U.K. stock exchanges, a selection o l the shore )■** Panl’xChnrchjard.ECft 

lously shown onder regional headings is presented below with qnntstitns Equity Fund PJ5 29.11 

Irish most A which are ***** officially listed in Uvdnv are Equiry Acr. — ^-[22.1 23 Jj 


The City of Westminster Assnr. Soc.f Haxnbro Life Assurance Limited f [ u/ e ft Equity Assannccf 


raids sod with prices as on tbe Irish enbangq. 

- 351 gafel H: 


Property Fd. 


[112.3 


X 1 


sep 

"“fill 

Op. 


fc 


15 

37 

38 
125 

35 

315 

58 

30 

6 

s 


+1 

Gnus Ship. EL. 
HrtiUmSiccghMp 
HiSRHtaBrew. 
LO^LStm.£l^ 
Holt Oos.)25*>_ 

KTOen^-fie 

LoraUtSUpCX. 
OTtluL Goldsmf tl) 

-2 

Peaxce(C.H*_ 
Peel Mills 

— 

Richards lQp_ 

— 

Sayori 12»aa__ 
Sheffield Brick, 
ShoftBeftabrnt. 


390 
6 
90 
115 
255 
U 
95 
90 
25 
60- 
32 

fpr. 

M 
Ml 


-5 

—20 

- 2 " 


IRISH 


AJUttweGascGil 

CarroUfP.J.)— , 

Concrete Prods. 
Goodbodyiei) J 
Herron (Hides.) 
Irish DistiiJers. 
-Irii^lv Wire ... . ... 

Jacob — -■—■>■ 
Sanbemn ■—■■■■ 
Umdare 


45 

126 

r 


68 

40'. 

65 
XI 

66 


I Property Aec 109.8 

Selective Fund U.4 

Converlfhle Fund 1089 

V Money Fund U30 

• PmiK. Proecrt r 117.9 

fens. Seleelire.. ■— 575 

m P«o 5. Security 1045 

-^tYou. Hanoged 114.7 


1182 ...-. 
1*56 ... 
665 ... . 
130.7 ... 
1085 ..... 
124* ._.. 
605 .... 

no* .... 

122.9 


RJneckaf Book 6 White Horae Rad. 707dParfclane.Uwdou, W1 

OnviVsi.cn) 2IA 01 484 8944 *Flaed Int. FtL pUM5 

First Unit -J77.9 8171 ....-[ — Hambro Equity . — £17* 

VFbonh Unit 1 565 I — P*»P«ty. &19.6 


PTOy Una. 


49. 1 


Matuced Cm-.-.. ■ [104.3 
Uanoeed Me«_ [U81 


Pen. Prop. Cap. [139.9 

The CSty of Wausster Ass. Cft. Ltd-f gro.prowAce_ — .UM.i 

RingstOMl House, 8 White Horse Soad. PUB. Ml . C Stt — ■ .. IMU 

Crovthm, CRD 21 A 014840946 

4651 — 


Albany Life Assurance Co. Ltd- 


weiLiry 

t 


)ERS AND LAGGARDS 

H table dmH the percentage change* • which have taken place sloe: 
1974. In the principal Mult/ section ef the F.T.-Attofirif* Shart 
a. cantatas the F.T. Grid Tiroes Index. 


*er»l — +289*9 Industrial Group 

d CoMtrnctJn ... + 1C^ Financial Group 

^ +171-62 

es +16651 Stnw 

-lab +16358 Hire Purchase 


Electricals 


+12*97 

+12*24 

+12LO 

- +12025 

+12958 


dto and TV +U3 jQ Consumer Goods (Kon-Durablc) 

s i Durable) Group +15X57 Group — — +718.77 

- +14721 Inve st ment Trents +117.42 

x, Isnim Houses +1CS5S Breweries : +10*07 


i) 

strihttars 


ds 


+145*4 Machine Tools +183.08 

+14*66 Packaging nod Paper +10X65 

asrina +14L89 OBfce Equipment — + 8*22 

+13853 Discount Houses — - +' SLOT 

Group — ....... +137-54 suppsns + 7757 

+137A3 Wittes and Spirits + 7*90 

+13*71 Tobacco — + 713 

t 13553 Property + 6257 

+13L77 Teas + 44.92 

a. +1*1.71 This ;.. + 4U9 

+33052 Rubbers - + 3*57 

■eneral) +138.47 Mining Finance — i._ + 2L06 

+I29J2 Grid Mines F.T. — - 27.67 

cary) +12850 Coppers — — 29J9J 

sntage changes based on Tuesday, October 28, 197a indices. 


d Publishing 

n postal 


ll.Oitl Burlington SL, W.L 

VGtdilratyFd. [96* 

Yoo. Accmn... . , ■ M2 

VEtpif jy Fpod 1173 

VDp Acetun- 1204 

SRgSS'-trgI 

Tfbzedba.Fti.__ 9*8 
ODo. Accmn. 987 

W plains. Ttt—_ U19 

uPo-Artrun U*1 

Gtti Mens. Fen. 9*3 

Do. Accmn UHLS 

PropUPcu Fund — 97J 
Do. Acetun .. 99 6 

Fix. bt Fen 9*9 

Da Arenm. 102.1 

STploJnv.FMis— 115 - 8 
Da Artuto— 1112* 


Speruiacnr_ .. 
♦FLAJAFcL 


01+379962 lnvoston OpLBd ■— U046 


10X41 _ 

103 4 

1235 — 

1268 J_. 

ICO* 

182* 

18X9 ..... 

10*8 
116.7 

X19J 1 — 

J93 _ 

1057 ~..J 

102 5 

104* 

195* — 

107.4 

1215 

1245 


- 4EqnlQ) Ftand 43*9 


592 

tyy 

(135.0 157.7h 


ia 


Pen.3tan.A0C 165.9 

APmlFXCbp. 109.8 

4Pcn.FJ.Aro 1165 

4Pen.a5.Cap.__ 132* 
♦Pen. B*.Aro___ (105.9 


11441 ... 
12*7 .... 
1259 
1095 
124.4 
147.2 
172.1 
149.0 

174.7 _. 

115.7 

lwn . 

187.7 

HD — , 


OM8BOO&1 lolyntple Wtv.Wmbly. HASONB 81-9038870 PO Box 4. Noruich NRl 3Na 


Norwich Union Insurance Group Slater Walter Insurance Co. Ltd. 


iSeLlnr 

I Second Sol — 
OSecnreHM. 

Gilt Fund 

Baain' Fond 
♦Deposit Fund.—. 
-iScfccli vcAnJ’d 


Life Assur. Co. of Pennsyl vania 
39-BNew Bond SL. W1Y 0BQ. 

'LA COP Units (769 


25* 

27JS 

— ... 

19.0 

205 

. 

295 

315 


23* 

25.1 


10* 

200 


M2* 

DHLS 

u 

66* 

70* 

— 


Nr.Mn.Fd.GcL 23_ 
Kor.EqFd. Ort 2B_ 
Nor. Pr. Td. C*st. 29 J 


13X6 

19*2 

10X2 


060322300 3) Uxbridge Rood, W1H 
+3.71 — SrtMfcFd.Cp.UcL_ [472 
Scl Mfc FdJSL CnL_ |7X2 


NorFfcln. Ort S — 1 986 
Nor UntOct 15 _| 120* 

Ooklife Assurance Ltd-f 
40, Windsor Road, Songh. 


Second Kbpaged FunsW 

P i ri mnc. KepL 30 | 1265 I 1 — 

BnlancoSejiL 50 [123 5 1301.... — 

Gteed&'PL30 1 100# 1 ^—l — 

Vri nation day lost trortdng day or the month. 


Hearts of Oak Benefit Society 

EuMouRoad.Lujidoa.NWl 
Hearts of 0afc.—._f».4 


Conunmial Union Group 

— SL Helen's, x Undenhrit Ed 

VsrisMe An-Ac.Uta | 3*40 

— Da Annuity Uta_.| 12.75 


O1-2Q95O0 

“J = 


01-3878020 MU Gth Fd Sept 3»_ 
32*1 — :4 — ' Opr.5Ea-Ort.t3_, 
Opr. S Prop. Ort-22_ 
^ OpL 5HlytLOcL23_ 
HID Samuel i£e Assnr. lid. opL5Mn.oct.23.,, 

NLATdwer, AdrBaeombeltd.Cror. 01-8864953 9^ SJPK'SS'TS' 

mris. Prop. Unit— D23.4. 1297} l — 

VDa ton. Unit— U94 125.71 _...J — 

Da Money rd 104* 109*1 +0*] — 


01-8130821 


AMEV Ufe Assurance I5d.f 
A ln a Hro . AInmBd . MpM 74:40101 p*rsaotii "Vcn* Fd 

Triad Managed flfl92 U55J . — J — Equity Pen. Fund _i 

Fbuid lot Poo Fd I 
Monoffnd Pen. Fti... J 
Property Pen. Fd ,4 
wroucted in. IW. 


Confederation life Insurance Co. 
120. Regent SL.V71R6AY 01-437 8040 

OEqnityFand.,. 

Wanagcd Fttnd - 


Imperial Lite Ass. Co. of Canada 

Imprtlri House. GoUdtard 712K 

Grth. Fti. Ort 34 [466 M.6|_^ — 


'Lloyds life Assarancef 
012. teadenhall a,EC3M 7L& 

1*4129 

87* -9X9 -.'.il — 

1055 1105 — . 

110.4 lib* „ 

1045 lM.fi . — 

10*9 M9.4 __ 

OFn JftLFd.OeL 15. 1285 1355 — ... 

OPooBoFiL OeLlS 17*3 182* «... 

♦TTnJ’p.Fd. Get IS 107.7 113.4 

OPu-FxdJn. Ort 13 122.0 1205 

OriLDp-Fd. Ort 13 111* 117* .... 


OaUUe Man. FtL [119.4 125.7] 1 — 

oi-483 8385 L Phoenir Assurance Co. Ltd. 

BBSf | — 4^KlngWlDlamSL,EC4P4HR 01-8268870 

Wealth As*.— IB25 86.41 +0. 

EWr.Ph.A3S. 52* ' 

Eire. PIlEoE [536 56*1 

Prop. Equity ft Life Ass. Co.f 

: 11B. Crawford Strjrt, Win 2AS. - 0X4680857 


01-7480111 

Ssl-ail — . 


Sun Life of Canada (U.K.) Ltd. 

2. 3, 4. Ccctspur St, BW1Y 58H 01-930 5400 

Trt3SB18 Maple XL Ort 22 | 133* 



Pi-r «p|.P n.Fd. . 


127* 


IMikDWM 

+0.7) ~ 


Bbt Silk Frop. Bd. 

Da Han. Bit 

Da Equity Bd. 

Do. Fx. Muy. Bd. Fd 
Do. Bal. Ag. Sar.11 
GatEtiftGm-.Sro) 


1469 

63* 

66.7 

115.4 

985 

100.0 


Property Growth Assnr. Col lid-f 

1)1 Wrorainsur BridgeRd. 014280381 


Target Life Assurance Co, Ltd. 

Target Uburo Gatehouse Bd.. Aylesbury. 
Bucks. Aylesbury lOrfGj 5S4I 

Man. Fund Inc.. 

Stan. Fund Acc— [ 

ProtxFd.lnru~ 

Prop. Fd. Aec 

Prop Fd. Inv. 

Fixed int. FA IncT 
Doa Fti. Acc. Inc— [' 

Ref Plan Ac. Pro | 

KetPlanCap-Pro . , 

RrtPlanMroAce. . J 
BrtPianMan.Cap— [ 


84* 

094 

-a— 

939 

99 *i 


90* 

9&J 

..a>» 


UK* 



90* 

..... 

94.0 

996 


96.7 

1019 

-0* 

540 

58.1 

40.7 


-0* 

95 0 

IOCS 


95.0 

100.0 

— 


Fa. GLF<LOeL2t_|40* 


455|« 


. Atlantic Assurance Co. 

gee under Property Growth Asa. 


|9B* 94.9] 

|ii99 iaa 
^43 „ 46fl 
152* 

122 * 

1)8* 

993 
2SX3S 


~ ' The Individual Life- Ins. Co. Ltd-f 


— Individual Hie., 45. South 6L. Eastbourne. 


Barclays life Assnr. Co. Ltd. 
3oaFmMn&,K.7. 01-S55X2II 

Barclay bond! [86* _ 9Xl| +U) — 

Current unit value Ort 22. 


Cornhifi Insurance Co. Ltd.f 

32, CorohlU. E.C*. 

Capital Oct. 15 -gi 

GSSpedid OcL 15.^p7* _ 

Mn.Gth.BiL Ocl 20pi9.B 125 


BN214UT 

Fixed lid. Unite [116* 

Equity UniM *56 

Property Until 295.4 

Menaced Unit* 111*. 

Manor Food. 102.4 

E. ft K Gilt Band — 10*5 
. .. _ KftS GortScJBnA B9J! 

OIO30M1O ftcumuwdity 765 

ijtfitvwnh . 97* 

ftCnpital 10X1 

Olacome— — — _ |94._4 


Eaatbourne 80711 mt Bds. Ocl 23 


iJ:^E 


' Beehive late Assnr. Co. Zld.f , 

- tu Lombard sl.ec 3. 014231388 Credit ft Commerce Insurance 

Bind: Bone Bd I 100*p I I — flO Mart Lane. BCSR TTTi 01+881188 

‘ . • . . Managed Fd£ [45*1 47.78] ... .4 — 

Brandts Ltd. 

30.FBnetaaLhSL.Eca. . di^ 2G6WS crescent Life Ass. Co. Ltd. 


ftlnternetional— 11*8 
♦Foreign FXd-lnt- ■ 102* 
♦Foreign Equity — [1019 


12251 
100.7 
XU-0 
117 0 
107* 
1077 
939 
805 
1025 
1065 
99A 
119* 
189.4 
1895 


MftG Gronpf 

3Quuyx,TcnrerHin.EC3HflBQ. OX-8284S88 
Equity BA OeL 23—185* 9B*[ .— 

Fhjnrly TOOct 33 1160 

Family 77-80 OctXW 90S 

Ftanitj 81-80 OK 114* 


Mng<LBduOrt*4._ 92.9 
PeroProOcUM — 1ZL7 
Property Ort 23— . 1105 
Coir. Dap. Bda [102* 


72.4 
97.7 .—| 
125J - 
116* ..... 
105.4 +0^ 


Property Growth 
Agri cull oral ™. 

Abb-7' NnL PG 1 

Shmley Fund 
Equity Fund — 
Money Fund 


ISO* 

470 

130.5 

54.8 

1*2.8 

1145 

132* 

1)05 


\=ti 


Magn a Assurance Company Ltd. 

1*. ctiMjum so. Uxbridge, Middx. tciBi Prudential Pensions LimUediJ) 


Money 

♦Retire Annuity — 

♦Joined. Aunty — I 
Alhusdr Aseurance 
AU IFther Ac. tin. [90* 

VAli Weather Cap—Wb* 

V7nv.Fti.UU. 1 1119 

Peaviion FtiPU. — 102.0 | >.... 

Conv. Pent. Fti. 1 1066 I .. M j 

Han.I’ena.Fd. 1 107.0 | . ... 

Prop.l’eas-W 107* I — 


Mrd 


Transi atenjatl on al Life Ins. Co. Lid. 
2BreanuBldgx_ZiOadauEC41NV 01-4056497 
Tulip Invest. Fd [10X4 106 “j .| — 

Trident Life Assurance Co. LtiLf 

Senatad n Bon »c. Gloucester. 065C3054I 


Trident Man. Fd. — 
Trident GrJTo.Fd.. 
Tiid^ut Prop. Fd. 
Trident Etjly. Fti. 
Trident Ei.Yd.Fd..... 


— 'Trtitall Money Fd p04.7 


Boildinc Sm- M — _| 
Magna Mon . Fd.__l 


US* 

120* 


1=1 = 


Trident Flsc'ri Fd 
Tnden Bd. <*rt SL_ 


01-405 OSS Gilt Edged 


Cash value 


[1047 

T13.9 

104* 

00* 

110.4 


110*1 *211 _ 


1209 
115* 

044 
Ub* 
110 * 
1120 
42* ... 

09.0 

far £10o irauDn 


1060 

395 


BrandtsEcemtt U9J ®Stt 1 9JS Br«ywlckBMX,Mdnhd. Berta. JUohd.346SB 1** BJV- W AaJ 


Investment Annuity Life Assnr.f 
8, Devcrcux Court, WC2. . 01-3535887 

Uan Equity Fad 


Canada life Assurance Co. 

a* High KL. putters Box; Herts. P.Bar 91122 
Growth Fd. Oct l._| 44* } — j - 


Crro PlnUInv.Fd. 157.0 


6XU - 


ErtMtaFVL Ort. 8 4 


93J 


’ANY 

E 5 


PANT LIMITED 
ed in the Reoubttc' of 
oath Alnicaj 


DEND Mo. 61 ON THE 
MART SHARES 
ne fSeldend notice atfver- 
«i on Hie 28 til Auflust, 
erslon rate appHroble to 
ited Kingdom currency la 
abnc-mcntlDort divide ltd 
810405. equl talent to 
share. 

rate of South African 
rareholders' Tax Is IS per 

For and on behalf of 
MEfUCAN CORPORATION 
SOUTH AFRICA. LIMITED 
London Setrrtsries 
D. H. J. PATTISON 

dace. ECtP 1AJ. 

Mtad Ktagdacn 
das: 

ated Limited. 


TN24 KQ. 
' STS. 


CINEMAS— Cont. 




jv: ’-rii v.s 


i- .'t+rj* ^s 5 : h;' 


• > • v ^ ;• i ; ; 

•i r 4 r > A . 

“T •'. ■?.' *- 


^ORATION 


{BOROUGH 
nr bonds 
— »»"■ 12 % 
- 3 -S 7 «- 12 i% 
surer. Town Hall. 
tHieb PEI I HO- 
43141 Ext 101 . 


e St 737 M57. A la cri+e 
Spectacular Floor Shows 
n. of Los Vera Oik and 
r Hawfcsworth ft Friends. 


Dean 8t„ London. W.t. 
«££ FLOORSHOW 
UNLIMITED 

ht and 1 uo. Hostesses. 
Closed Sate 437 MSS. 


— Diicrent Edwardian 
are of friendly talkabfc 
arshow ovary 20 nthmus. 
xonlshrB prestige eotar- 
fcm. 4, Duke- of York 
jnallons 734 1071 dav- 
9 after 8 m,. . 


PLAZA 2. Revert St. 83S 6494. Box 
Ofl)ce open. 1 1 a.m to 7 D.m. <not Sun J 
GONE WITH THE WIMP (A) In 70mm 
Prtwv. 5et>- Pcrfs.. Dally 2.15.6.50. Late 
Show Sat. 11.1S p-m. All soots bookable 

PRINCE CHARLES. Lelc. Su. 4S7 B181 
2nd. Great Year. 

„ EKMANUELLE (XI 

S». Peril. Diy.' One. ' Sun.) Z.45. -6.1S 
9.00. Late Show Fit. and Sat. 11-45 
Seats Bkhie. Lic'd Bar. 

R*T2. Leicester Square- 437 1234 

NASHVILLE (AA>. 

Props. Dairy 1.4S. 4*0. 7.55. 

SCENE 1. Lctc. So. (Ward our St*. 459 
4470. com. Pcrfs. Dir. from 12.5s. 
DROWNING POOL (A). 1.05- 5.00. 0-50 
PRISONER OF 2ND AVENUE IA). 3.10. 
7.00. Lie. Show Fri. * Sat. 10.55. 

SCENE 2. Lelc. Sq. (Wardonr St.’. 439 
4470- cant. Peril, Dly. from i2iso 
Lie. Shore Frl. & Sat. 12.05. YOUNG 
FRANKENSTEIN (AA). Progs. 12.30. 
2.4S. 5.05. 7-25- 9-45- . Lte. Show Fri. 
& Sat. 1Z.0S. 

SCENE 3. Lett. Sq. (Wardour Sl). 439 
4470. ' THE ' TOWERING INFERNO IAX 
Son. Peris. Oly. 2-00. 5^0. 6 A0. Lte. 
Shew Frl. ft Sat. 11AS. Seats Bhbla — 
• All Peris- 

SCENE 4. Uric. So. iWardonr St*. 439 
4470. 2nd YEAR. The Film Ernrr- 
body's TalkJna About. THE EXORCIST 
(X), Directed by. William Fnedkln. Sco. 
Peris. Dry. 12 JO. 3.00. 6.15. S. 00. Lra. 
Show Frl. A Sal. 11.30. Bat Office Onea 
Dally 1 0-B. Sun. 12-8. Seats BlcWe. — 
All Parte 

WARNER WEST END. Leicester Squire. 
Tel. 439 0791. 

1. Telly Savalas. James Muon, Robert 
Cole. INSIDE OUT <AL Com. Dregs. Wk. 
2 10. 4.15. fi*0. BJO. Sim. 3.30. S.40. 
7.55. Late shore Sal. 11.00. 

2. Gene Hackman NIGHT MOVES 1X1. 
COOL oros*. Wlc. 2-1-5. 4.15.- G,2C. 0.30. 
Sun. 3*0. S.40. 7.55. Lale show Sat 

11.00. 

3. VENIAL SIN rXL SCO. pree. 2.30. 
5.30. 8.30. Late shew Sat 11 .00 p.m. 

ART GALLERIES 

AGNEW GALLERY, <3 Old Bond SL. W.l. 
01-629 6176. BRITISH PAINTINGS 
1900-1975 Including BERNARD DUN- 

SI AN «ihfcl!ion. Until S' December. 
Mon.-Fri. 9.30-5-30. Thors, until 7i0 

ANTHROPOS GALLERY. 5MClaIISt In 
Ethnic Arts. £5-67 Monmouth Street. 
II Dser -St. Martin's Law, W.C3, 01-536 
- 6182. Europe's finest collection of -New 
Guinea. Papuan and Eskimo Art- A new 
exhibition. Mon. -Wed.. 10-8' ThHCSV 5aL 
10-12 midnight. Sunday 1-7. New 
Exhibition of SHOMA SCULPTURES. 

ROYAL ACADEMY OF ARTS. THE 
PRIVATE ROOMS AND COLLECTED 
TREASURES. UntR 31 Ort, Wktfva. 10-8 
(Closed TwMdayJ Sum. 2-«, A dm. 5Cp. 
students and pensioners hatr price. 

THACKERAY GALLERY. 18. Thackeray 

KTieiminotMi s«t . w-a. 01-937 saax 

BEN LEVENE until 31 Octatxr. 

BRIAN KOET5ER GALLERY. 3S, Duke 
Et„ St. JimM-S. S.W.l. 01-930 6308. 
EXriUtlTIOri OLD MASTER PAINTINGS 
OF THE 16th AN© !7tb CENTURIES. 
Until December. .Morr.'FrL 1-0-5. 3D. Sate 
10-1. 

MARINE ARTISTS. Royal Soclttty** Armual 
tohbn. at ihc Guildhall. B-C2, Moo.- 
5aL 10-5 until. Nov. S. Adm. FREE. 


BEDFORD HOUSE STUDIO. GATLIN. 
Unlouc patater of London stmt Wt, 106, 
Kensington Church Street. W*. Tel! 
01-229 8756. TueS.-Sat. 10-30«lAOi 
2.30-6.00. 


Crusader Insurance Co. Left 

Bowring Bldgi. Tourer PL, KCSl 0I4S30BD31 

_ . . Gth. Prop. Oct 2 1521 57 9| J — 

Cannon Assurance Ltd-f 

xoijtapie wjp, Wmubiry. HA8_HNB. ox-802 8876 Eagle Star InsoTTROdlsuid Ass. 

X mraadncedlcSt, EC 


LMM Prop. Fond 

Linn HIchYld. 

Hot Eqty. Pen..._ 

Lien Prop. Pen. 

Lion Blgb Vi* Poa^_ 
Lion WgA Gth_FAte22 

Dot ITgd. Cap. Fd.p»5 .0 


3033 

580 

57.8 

110 * 

65..B 

624 


sa=j = 


Mnfrs. Life tnsnr. Co. (UJU Uftf 
PJO. Bar 21. Stormsjrc M38MU0I 

Manulife Iut. Bd — .(29.4 30.91 1 — 

DSerchant Investors Assurance* 

183. BGgh Street, Croydon. 


_ Cmiv.Deii.Fti 

~ Idtney HricL B 

“ tor.Tnv. >ta FA 
. Mor.Iov.Pw.Eti_ 

— Equi t yB ond— 

Prop. P r ji B .. 



_ EaglefMlA Unlt»_[365 


Equity B ond 

Property Bond 

Prig nUJ ond 


Irish LJe Assurance. Co. Ltd. 

01-5081212 )2,F]iuIm77£taMrovEC£ 

37.91-0*1 6*5 BIucCfAOeL 17 |545 57. 

M on nnod Fail d (133.8 140 

General Portfolio Life Ins. C. Ltftf ^SSoSlLllBj m 

an Bartholomew CL. Waltham cross. WX.1137I 
Pojrfoiia Fund- — ^JJDX67 — I 1 — 


EquiDFmu.—. 
Conr.D--p. Pans- 
Mon. MhL Peng-- 


11X9 

1094 

806 

30L2 

46* 

105* 

916 

124* 

3105 

U9.4 


Hoi boro Ban, EC1N 2NIL 
Equity Fd. Ort L5 _ 

Fixed Int Ort 15 ill. 8* 

Prop. BA Oct 15 — 117.99 

Reliance Hntnal Tyndall Gronpf 

Tub bridge WeUs,Krt:t 088ZZS271 16 Canynge FnaA Bristol. 

Hd. PTopBdE. [149.8 — [ 1 — f.^rAteL sZ.~| ^ 0 

01488 9m Royal Insurance Group SpFA Oct. tsTL- io9* 

1. North John SL, Lirorsotti. 0512386GC2 0'3C3aInFd &CL23- [592 

foal Shield Fti. — [54.6 100*1 . — I — 

Save ft Prosper Group 


+oa — 


+21, 

+D3l 

+o*| 


DZ7232H1 


— 4.CVHdeu , Lloudru l EC3. 


VBalA Ixnr. Fti 

•* Prop. Fdx 


[95 0 
JM* 


DepotitFA U065 

Equity Pen. FA [1*4.9 

•"Proa. Pea. FA — [129* 
tGompj Pco-Fti™'"' ” 
Prices on * 


01-588 1717 
100+1 +05] — 
121.0 
112 * 

12X6 
3*6.9 

134* +Xf 


I133L7 
ocl is. •'•Oct e. 


Vanbrugh life Assurancef 

41-43 Maddux 5L,Lxin.WlR9XA. 07-4094023 


fWeefcly Valuauona. 1 Price mooUity 
Saveguard Assurance LLmitedf 


Growth ft Sec. life Ass. Sue. Ltftf 
Capitol' Life Assurancef * united HowrW.il 01 ms mas 

Cotw^ Boaso. Chapel A^wton. OBonsBni sIk J _d = 

Eey fov.Oct.8 [ 8824 I ~--l — Landbmk Sci. Ac — 197.6 1002] .—J — 

' , „ „ G ft S Super Fond £7*79 I 1 — 

Chrtfcse. Japhet Lite Ass. Co. Ltftf 

iPatemnat£rBotr.EC4 oio>sa3eB9 Guardian Royal Exchange 

toagyfoidt g5i 2*1 1 — foalExetaan6e-BC3 

TPruu a ti Bonds — [129.7 
33 .d ! — PenJaMi-FAUli— lM 3 * 2 


King ft Sharson Ltd. 
a2.ctvnWU.Ec3. 

BoadFtiftExetnpL_ | £3*0*3 

. Wes* aulv day No*. 5. 
am Bends— _p55 107.71 _ J ■- 


pi -too Sara NEL Pensions Ltd. 

450 MiUrBCourLDortlng. Surrey . 

— _ NriexAcc. UnitJ [74 9 

5-5 Nelex Capital .B75 00. 

5-75 Next mk dap Nor. t 

iTn-ertmentFund [9X0 

New Court Propeity Fund Mngrs. UA gchroder life Grsapf 

, 277*3 

|+0M| — NBwC! ”*‘ L i^y b , folta*. 17 1 FVAInLF^Ort 29 — (102.9 108 -0^ _ 


Munnsed Fti pOJ* 

Eqmtj' Fd 146* 

Fixed) merest Fd 111.9 

Propcriv Fd 1073 

C*»a Fund 102.0 


338.7] +1* 

1539 +23 — 
117 3 +0* _ 

1132 +BJ _ 
201.4 — 


Welfare Insurance Co. Ltftf 


Swan Court, Pctrtsfl eld. Hanti. PtreCASSSl V ,el ^ 3, ^ V' aa V K * n -- 


96*1 —4 


— Gurt.See.BA. 


_tB92 


Flex. Fti. OCL 29 94* 

♦Equity Fti. Ort 28.1473 
naSecmd Series- 15X9 


MOTej-Bda. . 


Laalhsn Life Assurance Ce. Lift 

Mlgdal Hsa, Flnabory Sq~. EC2. 01-6288881 

Midas Bonrix -P99 

01-5837109 VProp BoodL M7* 112, 

Wrd = » 


New Zealand Ins. Ce. (U.K) lift 

Warrior Sq^StmtitcoA '' 09026*955 

SJwifotav |U5A 1D0.7J | - g-g 

NPI PnrioDS MauwnnwiI Uft • 

4a,GracectraxehSL ) KC3P3HH. oi-6sS4Q0O Scoi ' * Life Ans - Soc. 

llitp pgjrf pnx * 107*1 f 1 8. SL AlKbw's Sq, Ktanbursh EH2 ZYD 

Prices on Oct i_ Nad dealing Not. L Inw.My.OeL2« [283* 29I.9J [ — 


99.9, 


■9-2.71 — 


1S9.4 +43] — 
133 6 - 

149* 

12X7 
IMS > 


Cap. Growth Bd ...... 

♦Exempt Flcx-Fd — 
OExempt PltuH- 
OExpLInt .Ti LFd _ 

FI ran hie Fond 

Inv Tnirt Fd 

Neneymafccr Fd .. 
Property Ford 


133 

82* 

67* 

982 

76* 

97* 

72* 

683 


030357533 




XU - 
+10 — 
+0*| — 


Windsor Life Assnr. Co, Ltd. 

1 Bigh Street, Windsor • WinftsoreSHft' 

>* 4S.4| J — 

"Biskra = 

.4 UB3| IT 


net. AesA Pena. 

Flex. Inv. Growl h _ 


OFFSHORE AND OVERSEAS FUNDS 


Albany MMup miwii Co. Ltd. 

P*l Boa U49. TTwp titff n Bromoda. 

Albany FumTUd — [SC441 4J3J 1 M 


Charterhouse Japfaet 

2, Paternoster Bow. EC*. 
Adiroai-. 

AdiTCrtiB- 


AustraRaa Selection Fund N.V. 
Lett; . 

20 BeoiaanCttufttet 

PAJPda wa f SUS2.95 

Next xub. Oct. 30. 


I — J - 



ttenque Bruxelles Lambert 

5 ta Bogonco B 1000, BroaxUu- 

gAW ftaem BF H» 9f“ 

gcnta BqndLF h.926 Ifl 

»«teCattXF plsOO X91 

Bk of Eendwft s, America Ltd. 

4MR. Quota Victoria St- EC+ 0I-24898SC 

AlemmteM | SUS6.40 1-0*1 - 

Net eauA value Oct 28- 


Ceiuhltl Xns. fGuenuey) lift 
P.O. Box 157. S- Peter Port, Guerrwy 
InUCaoJU Oct S3 (139* 15U| +XS{ — 


Free World Fond Uft 

01-2483999 Butterfield Bids, H a m i lto n. Bemmftk 

7.42 NAVSepCSO 1 5USM4.9S | | — 

G.T. Management lift Ldn. Agts. 

16 Sl Mactin'^ Xe-GranA London BC1A IBP 
Trt: 02400 9401 TUt 88«100 

Mimiapwmifit I i iiwrnjH — .» IM 

c/D Bfc of Baumda Front SL, Bnrda. 


Keyselex Mngt Jersey . Ltd. Samuel Montagu Ldn. Agts. Target Trust Mgrs. (Cayman) Ltd. 

po Bon 9ft, SL Heller, Jersey- (Boo 01-4806 7070) 114, Old Broad SL.EGJL 01-588 0484 PXI. Box 710. Grand Cayman, Cayman Is. 

2*0 ApolloFA OcL 2»_. 3-KAtO S7.W-0.45) ... 

337 Jpn * Fr E Ort 15 _ ifiKSJS 9al 

330 -1)7 InfiiL OrL 15 SLSKJi TS2M 

2*0 117 Group Ort IS— 5U99J0 MKj 
— Z17Jfeney Ort 1*_ £471 jifl 


jlntX 

Fonsetet Europo— 


Gth. Fund — 
Jn 




£10529 


230 

280 

240 

2*3 


Anchor Gill Edge— BftJS 

Anchor Inti [SBO.97 


Darling Bfanagemmt Ltd. 

15, Bent St, Sydney. NAW, Australia 
Darling Fund liAiAO L75[ __ | 


Anchon'BUnlt*— SBSS.T?- 

Anebm-WdlSt 5B3.4T 

DaAnctioxser. 19.9 ' 

Da 'Wail a. do. 2X7 

AcchcrAua RALCT. 


8.76b8 
■ X04 
8.77 

3.71 


1131 

TL7S 

2M 

237 


tS A V Ort 15. 


620 


Delta Group 

p.O. Bor 1447. Masson. Bahamas 
DcJa$ Fad Ort gJI SCS5J7 _J - 


Drtu Inv. Ort 21 — . . 

Delta Unit Ort 31-165* 




Efi 


Da 

Berry I a. Ort 23 _ 

GT.SFAOrt.3S_. 


•NAY Ort 

NegitSLA. 

10a. Boulevard Hoy*). Xmteotixmrg. 

KMcwort Senson Ldn. Agts. -kavoclit 4 Susxtz I — f — 

S0FhuehurdxSL I EC3 . 01-6238000 Negit Ltd. 


EurinvesL Lax. F. 
GurruMpInc. 
DaAcctu 


, BP1JM 

m w 


Burcfayg Cniconi Int. fCk. IsJ JUft Dreyfus Intercontiiunte) Inv. RL 

Church 3t,8L'Hrilw. Jmc,-. 035435811 P.O. B« ?QT1Z S ataa, BahBmm 

JSBS&SMSi,, sa®l^5 XiT0A=s — ^ 

Ebor Bfianagement (Jersey) 

Bardaygunirani lilt fl.O, Man) Ltft J/Bnads-SL Hdier. J««7 

•jSS JCSH W • a 3 rd 

iaotlfta^SrKf . *8 J 930 

ML ttanx Hntnal p?l . - Z3Jq — 4 220 fimgyadieut Group 


mtarimUaUxn [7*25 _ 7,4«j 

EBfntnLPf ■■— : 

KH Japan Fd. 

Signet Bermuda | 

CWondsDBLM. 


+0*61 


533 

2*1 

2*1 

295 


Bridge Management lid. . 

M' Boa 508. Gnad tbstnan, fotaan Is. 
^®texhiseji 30 _j YIO^T | — | — 
.PO.kot N471S, i Vacua, NP. Bahamas. 
SBpDranLOeL2a H p5.05 36*3) 1 X09 


EnroBchmLna.F-P.7W 
Finance IhubA __|322 
Agent* MM- Rtthcehild ft Sons UtL 
gill 6aMl ft Co. tftL &S8 8011 


23 .m +0.4] — 

rid is 

G.T. Bermuda Ltd. 

Bfc c 4 Beromda Front SL, Hamlin , nw»ta 

■SffiSrbBPaalrd iS 
SKld IS 

Hill S amuel & Ce. (Guerasey) Ltd. 

8 Letem SU SL Mv Port. Gncmav, CL 

GaenupAt ]UU 226.9j -1AI 327 

Bill Samuel Overseas -Fund gJK 

37 Rue Nttn-Danifc Xaaaduizrs. 

NAY Ort IS 1 5TO059 [ 

Interaattonal Faelfle inv. Mngt Ltd. 

0534 20S2 PjO- Beat RS37, 58. Pitt StrRydnqr. Aart 

2*1 Jaettln ZqnKj Xtt4SAl*3 X54) [ 5*0 

J-g JJS.T. Managers CJersey) IftL 

PO Bra rn. Royal TW. Bae, JcrMy. 0534 27«1 

JOr S inb. 1 ^ Ort 1 ^ P.O.BcxlB5,a,Beli«r ! J«wv. 0534*750 

— | fj5 far Japan ft Eg fasten Secs, see under UwdlW *iStatiBttSB i dar * 


*061 For Aaefaer Fund see G. t lftnnym » rf 

Hurray, Johnstone (Inv. Adviser) 

5W * Star* Mgrt OUKf) ltd. .'SS! .“j 1 ™ 

8 Cbarth SL. SL Hriier Jljr.CJ- 05343SS11 4MmrayFand | “^1 — 

GJBFtmdtXray^ ™ 11 * 


Tel OKshore fo T)0332 . 0*601 . ....j — 
Price on OcL 29. Next aeilicg day hew. & 
Tokyo Paclfie Holdings N.V. 

Intimfa Ma n agement Co- K.V, Curocaa 
KAV per share Ort ST 5US3038 
Tokyo Pacific Kldgs. (Seaboard) N.y. 
ru11tnl5 Management Ca N.V, Carnsua 
KAY per shera Ort 27 5USS£*3 
Triumph Oceanic InL Fnft Hgrs. 

A Church SL.SLHdier.Jmwy. 05343557! 
Intern utlaudru A. pLO 3*f ...._[ 5*0 

•As at net. =i Next rob dn? Ort 31 
Tjmdall Gronpf 0272 33341 
Hamillpo, Bcrauida. ft SL Seller, Jersey. 


ua|+0.05j- 


1954 

uH+Oj 


Lmmit In ve s tment Kogt lift 


Bank el Eemmda Bldgs, Hamilton. Brmda. 
NAVOttLlO l 4 He J f _ 

15 Old Court Fund Mngrs. Ltd. 

1*7 P.O. S8.SL Julian CL, G«exna». 

■H S£PJSA5! t ' l ®S. 

•-» oa n tFd-OcLl P?h 7 13a- 

OC InLFA Ort islTw* 

OCSUCsFASep.1 


F. ft CL Mgmt, Ltd. Inr. Advisers 

Z-2, Lmmee flonatney HIB. EC*B DBA. 

014E3 «80 , 

CrtTyFd. Ort 22_4 SUSS2I I — J — 


*■45 p.g.Bm 879, Himflan. Bermuda. 


B»ttttfldd Manafement Co. lid. 

SS FidcKty ZWgmL ft Res. ®da4 lift 

Craatsl feternifoxal &A. 
fiJMilKtaftgr, BB ta rn. , 

<tapftalIaLFhaii_[ ?csajb 1 — I 

CS btenmttenl 1 Lift, . F.tftS-T. Hwtagew Uft 

aaa fe^p yrt^-f « ffisste=?ae 



SU5MM 


5US222& 

**>»■ 

FUS9S3 

+OM 

‘£2*9 


■ £3*8 



see 


Jardine Flfanlng & Co.- Uft 
. 48th Floor. Connaught Centra. Hong Bong 
JanttBeEttnTstt'.l SHE28726 [ __,[ 2*0 
Janbao JJmJM SHE19723 / Z3 X20 
JarttaeSayutL-i SUS9JS 
jK^staoPb»ixTit_f ypao *9 
JartB Flem In — _ 3 SHKZji 
KAV SC*. SO. •‘^d^OTJSOLtosttabLlOrt 

For jm tf tat Fond 

under Saamd Bnataga 

Jersey Svgs. Rk. Ihrit om, Hgrs. Ltd. 

23 Start St toller. Jernr. 008430351 

•¥RiSftnnP& . 

Kcmp-Gce Management Jersey Uft 

05HSS5U LCborrh Start St HeUrtJorMK CortSasil 

>SJ 3 « 3 lr SgSSSL-H = 


0’kesa Dis. OCL 23— [SISL2B 126] 6 B0 

Oltem Are. licL 22 . |5l'S145 153 6.00 

CHSte'DlS.Oet.22.|t6 90 730 6.B0 

OfSle.iAec. OttJS.ktU MS 6*8. 

,2-Way InL Oct 23._ J SUS222 — 

Inman Fti 5rpi*6|84.b B9.0[ — — 

0421 20331 United States Tst. IntL Adv. Co, 

638 14. toe Aldringet. Xmtembflnrg. 

7 -5° VS. TsL Inv Fail — | 5USIX90 J-HUI9} 1*2 
— Net asset value Ocl 21. 

„ _ . " ” S. G. Warburg ft Co. Ltd. 

j 2 SS£E , £ 3 ssr“‘»«HS‘s 

[SSgS^i ■BS 3 SS = so»& , y «h ra = 

££^rf5 F cS cLfl7 H ^g SSjuJ - Warburg Invest Mngt Jrsy. Lift . 
Lloyds Bk. <CX) U/T Kgnu Dcnllags ESaSrjHtoiro® VS, * Cbcnh SL St Helkr. jay. CX 0534 35511 

9» -vjw~uu.se <• CHFUAtegLH-BIW 9*3 

TW Schlcstager Fnft Mgrs. {Jereey) Ltd. cMTLbtScrt.35-1^^ bm 

PiX3nrlS7.SLHttirt.JBMy. 0534 27311 MrinitTsL Ort. !*_ XH 

S5S^m 3 ?r& - SJ?£S:Srt9r:Bi.40 u^| 

_ _ Jairiunl. world Wide Growth Managemenlf 

X Hraiy SchrodN" WagJ & Co. Ltd. ^ Boolermi Bo yaL Luxembatcrc- ■ 
UD.ChespsItie.BCa. O1-G804BO0 World Wide Gth. Fdl 5USL0*4 1+0*71 _ 

P‘Jd<3F ^Oc t37_| J-0J>2[ 3LH 

Aton K:L Oct 39 nnJ ( J45 


Ueyds Ramie InimuBmil IJraftwi 

TABTMMffmnaiL P.O. Ear 179 1211 Genera. 
XABTIbeontalRl^toFmi U7JJ — J — 
IABT MulU- fo— ^oFJUfl —4 — 


til & G Group fr HcXz) 

S QMK tar HID, EC3K OQ. Ol-Ot 4588 



UftGbl. , 

(Aenuu. Dnits)- 
GoWfix.Ort.S- 

AlUnticOrt-S. , 

AtiTftGen.OrtS.TU52 X603J4 

. *Coyoi« & 


STunr Int. H&gt Uft 

30, vnawia SL. D n u flra . TAM . 

GrrafernuriBc |g7* 

Iht In«wT.t— W* 
UGH. Growth, P3.7 


Soger ft Friedlander ldn. Agents 
SO,CannmiSL,BCft D1-24SB0K priers do not 

Dtttaoeds — -| Mg74t - 


NOTES 


Tokyo Tab Sept 304 52213 

Slater Walker big, Co. (CX) Ltd. 

S. Grouse Place. SL FWer For. Guerosey. 

Worldwide Ort. 24 _| 6*3 | .....| 3*0 

Slater Walker 0emy) 

.■nmiirm' Sl.SfcHeliex; Jenny. 

3a3 ’^?.. Growth laws. 

— t nml FA I 

W0 3 ereey Energy Ttt J 

— Vain* <tt Oct Sl ! 


indndo S preatium. whare 

SUM ——I £3 apttiwWo, rod _ m In pan t unl*»tth e nri» 

I | 2J2 tasjeoted Yields »M*awn In last eohimn) allow 

fa- ttl buriug expmaraj Offered prim ... 
include all dpeuxe*. b Today's prices, e Yield, 
based on offer fffico. A Estimated k Today'. . 
opeainG price, b Dfstribuiiun free of fiJS. " 

x Offered price unclndes all uxsenaca ere ere '■ 
npau's enmmi?atH>. y Offers] price includes 
all erprtues U boucht thnmeh mansrerx. 
053437391 * Prenras dor s price, f Met of tax on realised -n 
244A ...-J 2*0 «talal gains unless indiettedby + s Csmxi . 

r I X70 fittd 8 Snapendcd. * Single prmmum " 

* 134U..... 100 hunxmec bOttta. 

t dealing oatC hoc. 3- .. „ .. 
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++BANKS AND HIRE PURCHASE 
hb ; * r> at i jrwf 


BUILDING INDUSTRY — Continued 
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Thursdav October 30 1975 


Shore gives EEC 
import curb warning 


BY DAY1D CURRY 


BRUSSELS, Oct 29. 


MR. PETER SHORE. Secretary Britain/’ he commented, deposit scheme, and the imposi- ! 

fri: Trade, has warned Common referring to the fear that parts tion of special import restric* | 

Market Governments that Britain of British industry could be lions. : A FURTHER attempt will be 

wauls be driven to take ** overwhelmed.** Ia a policy document approved made fJHiay l0 md ^ dead . 

un/sieml action to restrain -’-Ir. Shore did not specify by the TLC general council yes-i h Tjr* rn,.m„, f nt 
i.nnorN if “a major U.K. particular sectors, but in recent rerday. the unions acknowledge! . wvernment 

ir*J"riry v.c-re real jy threatened “ nr.iraenis has made clear that that long-term import controls; ana ,he me ^‘ cal profession 

by overacts competition in the the motor industry and televi* imposed in an “unthinking; °v*r the contentious issue of 

hr-;-> market. sion components are. at the front way” could hurt the U.K. eco- : junior doctors' overtime pay, 

However, he also taking of bis thinking. nomy. It emphasises that the 1 

pains *.o emphasise that Britain He said he found the- idea of x^'C does not want such controls ■ 
encres the genera! worries about a meeting of Trade Ministers l0 - oe introduced. 
r:i«ie-.' - .:or.!«Tn which "should not from the major trading nations •* The argument which the TUC . 
be allowed m grow and produce “ interesting and attractive/’ has bem pulting foreward over: 

si"n- avtioas wmch feed on a it trough disclaiming authorship :hf , past 18 mon ths is that con- 

«heisieive a and make the of the idea which is generally lroIs are nec essary to protect' 


New talks to-day 
in bid to settle 
doctors’ dispute 

BY LOROIES OLS LAGER, LABOUR STAR 


si?i:at:on worse. 

Speaking after 2 meeting with iii' suggestion, 
the Belgian Trade Minister .Mr. Shore said 


which has already severely 
disrupted more than 300 
hospitals in England and 
Wales. 

At a five-hour meeting be- 
tween Mrs. Barbara Castle and 
representatives of the British 


supposed to be much firmer than ^\K. capability- in certain indus-' Medical Association yesterday, 

r* ■ c Cf innnci l/tn ■ _ .... . . _ 


his central 
Mr. po:ni of discussions had beeo 


trial sectors which are viable in 
;he medium term,” says the 


du.-:ns a week in whirl] 

Shore jsr vj-irmi! France, the irospects for revival in world overall TUC nrnnnc.il 

and trade, and although his discus- ™ overa “ IUU proposal 


Hoii^nd. Germany <mu • « auu uiuiwu^u ui«.k^r 

Be’cium. be emphasifced that nons had confirmed the belief JS " 1 


document. 

is 

the Government should 
adont a onlicv of restricting 


it was agreed that BMA nego- 
tiators will meet senior civil 
servants to-day to see whether 
(he doctors’ demands can be 
met within the rales of 
the present counter-inflation 



pmw.h. .Minister will be urged to-night 2?L I1 i!!!I d B , 0 _, 

However, he coaid not stand at a meeting in Downing Street _'.‘ 5 , nexi weeK - 
a-sd" in the meantime and “allow id accept a TUC nine-point plan 7 . document. Page IS 

recession so do particular for import controls — including Why import controls mean 
da.-ege and injury to particular tougher action against dumping. higher prices. Page 19 
industry and companies in the introduction of an import Car imports figures. Page 4 

U.S. economic indicators show 
recovery may slow next year 


TUC leaders at 


cant differences of opinion' 
persisted between the Govern- 
ment and the profession, but 
at least the two sides hare 
abandoned their acrimonious 
debate of the past fortnight 
and agreed to examine the 
issue together. 

The BMA delegation In- 
formed Mrs. Castle of the 
“ very serious * situation which 
had arisen in the NHS and nid 
that more than one third of 


the 19,000 junior doctors were 
already taking protest action. 

Six London teaching hospitals 
yesterday joined the protest 

A ballot on offidai nation- 
wide Industrial action is to take 
place within the next few 
weeks, and moderates among 
the junior doctors hope that 
their colleagues ■ will vote 
against, confrontation if a 
'compromise on the roost contro- 
versial aspect of the overtime 
dispute can be found in the 
meantime. 

This concerns tbe demand 
that no junior doctors should 
suffer a loss of earnings as a 
result of a new contract for 
working in NHS hospitals 
which the Government pro- 
poses to intxodsce. 

The new contract weald 
enable about half of the junior 
doctors to increase their earn- 
ing, but to be in line with the 
ceonteMnfiation strategy this 
increase would have to be 
financed .by reducing tbe 
incomes of about a third of the 
doctors. 

Mrs. Castle offered to held 
to-day’s meeting to examine 
ways in which the problem of 
41 no-detriment ” might be re- 
solved within the counter- 
inflation policy. 


BY PAUL LEWIS, U.S. EDITOR 


WASHINGTON, Oct. 29. 


THE FORD administration had inclination by the public to con- of S2.3bn. seasonally adjusted.! 
another warning to-day that the sume. On the other hand, there 2 nd with military sales excluded, j 
U.S. economic recovery mav be was also a sharp drop in new* Although considerably down on; 

J quarter s ■ 


S3.3bn. I 


Fed rules may force cuts 
in Grindlays’ holdings 

BY STEWART FLEMING in London and GUY DE JONQUtERES 
IN NEW YORK 

iO'S robust than it believes. When orders for plant and equipment. ,“ co 1 , Jc q “Jn, er s K „ S3 ‘ 3 !l n | 

sE w-" -sr fliSSKUBssara 

i v 4 n 4 1 C A t ? r ? di?ped 09 per CCI,t - Bt TV 1 Mor T e b r - ^ decli S e during a nonSnTfe- S tep&ltetaSSt? »™. *“* 

in September. The more optimistic mdicators fluenccd by increased oil im- terests. primarily carried on i n April of this year Brandts, 

wholly owned subsidiary of 
disclosed that il had' had 
.te provisions of some f 14m. 

months for this index which is in business formation. creased safes' of 'grain fo thclciTv ‘SSl °“ ” ^a^onal substantially against property 

supposed to chart in broad terms After reaching a high point Soviet Union, and oF cotton, 
the economy's future course. in mid-1973. the index of leading The U.S. trade surplus from 
Six of the 11 indicators now indicators dropped steadily to its January to September now 
available for September, fell and lowest point ever in February amounts to S9.9bn. at an annual 
five increased. The largest and March of this year before rate, compared with a deficit of 
decline occurred in total liquid turning sharply upwards. How- S3.4bn. last year. In volume 
assets — the most broadly-based ever, the rate of climb slowed terms, imports have declined by 
of the monetary aggregates, markedly in August and has now 13 per cent, this year, while ex- 
wnich embraces most savings turned negative— offering sup- ports are down 3 per cent., 
accounts as well as holdings of port to those who believe the prompting many of America's 
short term Government securi- current recovery may run out trading partners to argue that 
1,e * t . . . of steam next year. the Ford Administration should 

Tnis is an ambiguous signal Merchandise trade figures for do more to stimulate domestic 
whicn coui'l reflect lower per- The third quarter show that the demand and strengthen inter- 
cora! savings and a greater U.S. ran a substantial surplus national trade. 



Bank keeps a close watch as 
SWS shares fall to 


current 


23p 


BY MARGARET REID 


PERSISTENT selling of shares It is understood that the ques- the Bank of England, whose in- 
m Slater Walker Securities tion of a possible suspension was terest it is that no crisis of confl- 
caused the price to fall sharply carefully considered last Friday dence should occur. It was with 
yesterday. The shares closed at night by the revamped Board— the Bank of England's blessing 
23p, a fall of lOp on the day, including such senior men as that the various new appoint- 
having touched 20p at one time. Lord Rothschild and Mr. Charles ments were made to the Board 
ttith attention fixed on the Harabro, chairman of leading on Mr. Slater’s departure and 
accountants’ probe just begin- merchant banks N. Rf. Rothschild that Rothschild and Hambros 
nmg at the company, and the and Sons and Hambros Bank But became advisers to the group 

troubles around its former Far it was then decided to maintain T . _ , „ 

Eastern associate. Haw Par the quotation, and there .7r%R ou ? e °JL Commons was 
Brothers International. the appeared to be no thought last *2 * 1 7 e ^ erd i!Z « E 016 out f°. me 
market value of SWS fell by night of changing this decision. of j ? investigation now being 
some I7m. to £lG.8m. Indications yesterday were “^de by independent accountants 

At thp same time shares of .uf » ' l? j ^\Y eraay into the financial position of 

At ine same time snares or that there had been some with- sWS’s British comnanies was in 

companies associated with tbe drawal of deposits from the be mSe avriSblT to the 
new chairman, Mr Jimmy Gold- slater Walker Bank — where Department If Trade “ 
smith, were carried lower, those the new chairman has described weparuneni ot iraae - 
of Anglo-Continental Invest- liquidity as satisfactory — but This was disclosed in the 
meat and Finance and of not on a scale regarded as very Commons yesterday by Mr. 
Cavenhara. both of which be significant. Encashment of hold- Stanley Clinton Davis, Under- 
heads. dropping respectively by mgs in the unit trusts and insur- Secretary for Trade, in a written 
3p to 5Gp. after 43p. and by 7p ance operations Of the group— reply to Mr. Marcus Lipton 

to 137p. The Goldsmith com- which manages some £283m. of fLab., Lambeth C.). who called 

pames including Generate funds, including those for pri- f° r the appointment of a 
Occidental of Paris, hold some vate clients — were described as Department of Trade inspector 
S per cent, of SWS’s shares. small. to investigate and report on the 

There was some rumour in the In view of the size and affairs of SWS. 

Stock Exchange that the share prominence of SV/S— which has London merchant bankers 
quotation of SWS might be sus- been one of the largest new Guinness Mahon have been 
pended, but this did not happen, financial empires built within studying the porition of Haw 
and the shares were thus helped the past decade — a close eye is par, which they were called in 
to finish above their lowest being kept on developments by some weeks ago to advise 


_ ... investments, in 1974. In Septem- 

It was announced earlier this b er Brandts announced further 
year that Citibank would be in- heavy provisions of £I2m. for 
creasing its stake in GBL from the first half of the 
40 to 49 per cent, as part of a financial 5 ear. 
scheme to reinforce GBLs .. , . _ 

capital base following the severe J?| T a . resu ^ t Brandts 

losses and provisions suffered by 

its Brandts merchant banking * 05S ofno*35n. 111 ha I. 

subsidiary of 1975 compared with the 

Although, as is known, the Fed £6 64n L loss suffered in the pre- 
bas approved the increase in VI0Us year - 
Citibank's participation in GBL. In between the announcements 
it has restricted the extent to of these financial results it was 
which Citibank can expand its learnt that proposals 10 reinforce 
investment and imposed restric- GBL’s capital were under con- 
tions on GBL's operations while sideratioa. Because of the effect 
Citibank is a shareholder. that these proposals would have 

But Mr. Peter Jeffreys, esecu- on the independence of Brandts 
j live managing director of the it was necessary for the bank to 
! Grindlays group, emphasised leave the Accepting Houses 
j yesterday that he did not ex- Committee, 
ipect the Fed conditions to have 
: any fundamental impact on the - J?* S’ 1 ?*!, 
operations of GBL or its subsi- 

! diaries. He pointed out that it I! d iS,® rSSanifSaS 

1 did -not affect normal banking n h 49 

finance business and added “We *}• 2%Ll 1 ° a «S ^ 

see out future as a banking in- 

stitution, not an industrial hold- Ptei mfaer it waxannoui aced that : 

ing company. We are not too £ m .°« of 

SET* about *' ^ of C0fl,ii - SSf be ir, fOZ Of^ubl! 

ordinated medium-term loans. ( 
The fed letter makes it clear 
that it does not want Citibank 
In its letter of September 11 to to participate in this funding at 
Citibank the Fed said tbat tbe this time. Lloyds Bank, which 
total investment for which Citi- has a 41.4 per cent, stake in 
bank has applied would consti- Grindlays Holdings (which is the 
tute a significant expansionary joint shareholder with Citibank 
investment by Citibank in a in GBL) is organising these loans, 
foreign market in which it is The Fed letter 4n addition to 
already well represented, and restricting Citibank^ also lays 
that therefore Its application to down restrictions on certain GBL 
acquire more than a specified activities while Citibank remains 
(but not disclosed)- number of a shareholder. 


THE LEX COLUMN 
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The BPB Industries’ share ^ * 

price has. passed its first big Index fell 7.6 to 3525 
test Cp by over half snce the 
market’s peak in early June, it 

rose a further 15p to I49p-yes- 

terday following a jump of 
£3.08m. to £&97m. in interim 
pre-tax profits — despite - an 

extra £lm. of depreciation and a { 360f- 
£1.45 m. pensions top up. The 
explanation is a sharp . turn- 
round out of losses in Canada 
and— crucially— price rises plus 
volume gains in UJK. building 
materials: 

Over half of BPB’s total sales 
now stem from UJL building 
materials and within this 
division plasterboard dominates. 

The product rose by something 
like 50 per cent in pgfce last 
year, and there have been two 
further increases in 1975-76— 

'the last at a time when* thanks 

housing, Sedeoad'' ^t^nds^in | n of newequity, durto ^hile five new units have 



major • ' contracts 

Forties j and some guide' ’ 
strength of future: cash 
can -be gleaned from the 1 
ment schedules relating - 
?2Sm._ fttnding. These «$■ 
to over 38jm, a year ove 1 
next four to . five years 
Manufacturers Hanover 
probably be. looking for V 
flow, coverage of i§-3 tim 
ils financing. 

See also Page » • 


sT‘l 


Kwik Save 

Kwik Bave’s growth ■ 
remains untarnished — th 
of profits- expansion acceli 
from 35 to « per cent be 
the two . halves of I974-. 
that the fuB-y ear total is J 
higher at £3.S5m. Belting 
increased .by 28 per eenl 
year for a total of 71 s 


formed (and . BPB. is the tbe first eight weeks of 18 

industry). Down 13 per* cent, f 6 ' Expansion is spreading 

in the three months to June. J" c of nn lh .® 1 lt the north-west down to ai 

herae deliveries of .plasterboard . en ° n 01 .. Birmingham. This alone &- 

have jumped 16 per cent on J* no * 7et cIctj exact^ maintain’ momentum and 
average in volume tbreogh July v 'J at the group would nav<e to ^up hag actaidly manag- 


offer in any link with Man- 


increase volume in ex: 


and August ... — T — inT s 

JIargins here, are -plainly Chester . ^ stores- -i» the4ast few \ 

close to reference levels, but atsei f l of T”! 1 ?15h1 ' against thp national backgi 

that should not stop BPB from roughly a tenth the size ^ 0 f a jjj food njes 



Netherlands fa tentt of prrife «5* throe is no third party in 
ir, ! 974-75) will moke very tittle at this stage. ' iartet ' T ^' 


but Canada is stffl moving p Ttr: 

strongly and the paper opera- Berry WlgglllS 


othi 

. . of £36m. at v 33^; »betee ta 

tions are cushioned by rising a major factor behind Berry account of : r 

plasterboard demand. - The Wiggins* poor share price per- issued and 
August rights issue has probably f n[ -mance iu- recent months — a stretching the buli^i view a 
reduced debt to 50 per cent, drop of- two fifth since May — has as far as it can raalistkflll: 
nf net worth: and the shares been uncertainties about the t ■ See ako Pace v? 
still offer one the highest R n anting of a drilling contract V" . V. : . 


-t-.i 


FMC 


It is trovr too late ft 


d 


returns in the sector at 6.4 per in Algeria. So news of a 528.05m. 
cent, with prospective -..cover paricage arranged with Manu- 

r unning to around 31 times. fgeturers Hanover' to cover the _ 

See also Page 21 -group’s commitments to MobiL's compromise in the ‘C v-d 

j-, Be ^yr Field and the . onshore The merting takes p 

Hiurocanaoian ^ programme in Algeria should Monday, and to-morrow 
Eurocanadian has gone qpihe lift some of the clouds. A two last day for proxies to 
way towards revealing its fihan- for three rights issue, which is ceived. The Board's 
dal profile— and has put the a condition for. the package —pro posed , mid suppo 
scale of its investment in Fur- going ahead, is also raising the NFU - Development J 
ness Withy and Manchester f2.5ro. Nevertheless, gearing mft nearly 41 per ceqt H 
Liners into perspective. The win stm rise sharply this: yero, yote&^-are just aboift bauA 
group's after tax profits will frmn under a fifth to perhaps win tbe day, and tbe-Tr* >- 

apparently average about SlOm. 100 per cent !or more of pro^. perfectly entitled to use 
to $I2m. in the three years to pective net worth of £l6ia. . ■ voting muscle in -thivway. • 

next March— which takes in one - Pre-tax profits - of around the ' FMO Board- should q : j *. 
bonanza year— and its net cash £L7m. are forecast for 1975 for opposed on every count Ah. . 
flow will have totalled some- earnings of £700,000), compared exactly a/year ago it said^ 
thing less than $40m_ over the with a market capitalisation of the, Trust's bid was against 
period. Tbe group’s cash re- £5. 85m. at 49p. But it is plain interests of shareholders, 
quirements are small, since all that profits are going to be at.ptoyees, producers and ' 
its vessels are chartered, but its substantially higher levels in tomers, and it- has made-. 
two UJL share stakes have cost the. next few years. Next year attempt to explain why con 
it something like S50m_ Cana- brings a full twelve, months should now be handed ovei* ^ 1 5 ' c c o 
dian National Railways 812m. drilling on almost all the three this way. . v - 


^Significant^ 


Middle East yisits planned 

BY MALCOLM RUTHERFORD 

IN ANOTHER sign of increased Jordan, Syria, Iraq and, if the 
British interest in tbe Middle internal . situation permits, the 
East. Mr. James Callaghan, the Lebanon 

s a„r t r& f ^ 

Saudi Arabia next month. The country not on the list is Egypt, 
Foreign Office - also announced but this is accounted for by . the 
yesterday that his deputy, Mr. fact that - ‘President Sadat arrives 
David Ennals, will be visiting in London for talks next week. 


£100m. for 
oil search 

TEL AVIV, Oct 29. 
WELL over £100m. is to be 
invested in oil prospecting and 
drilling in Israel over the next 
four to five years, both onshore 
and offshore. 

The local oil marketing con- 
cerns have obtained prospecting 
and drilling licences and are 
negotiating with foreign interest 
on financial participaton, and the 
Government itself will also pro 
vide funds to assist this effort 
vital to the country now that 
the Sinai oilfields are about -to 
be handed back to Egypt 
. An American company, Betco, 
has already made seismoiogical 
surveys - off the Mediterranean 
shore of Israel, the results of 
which are now being evaluated. 
The local marketing subsi diar y 
is " currently drilling wells 
on-shore, inland from Haifa and 
near Caesarea- 


Weather 


U.K. TO-DAY 

BRIGHT, becoming cloudy with 
some rain, mainly in W. Mist 
early in places. 

London, E H S.E* Cent N. Eng- 
land, E. Anglia, E. Midlands 
Fog patches. Bright spells, 
some rain later. Wind S., light 
or moderate. Max. 12C f54F). 
S.W, Cent. S. England, W. Mid- 
lands, Channel ls n Wales 
Cloudy, some rain. Wind S. to 

BUSINESS CENTRES 

~ Y’day | Vdajr 

NkWw Mid-day 

°c •f; *c ’p 

Amstrdaj. C 5 ill Madrid SUM 

Athens S 23 73'Maxrchsir. C 8 40 

Bahrain S 2S S2(MaUiounie C 24 75 

Barcelona S 28 69 [Mexico C. 5 21 7B 


S.W.. fresh or strong. Max. 13C 
<65F). 

NAY. England, Lakes. L of Man, 
N.W., S.W. Scotland, Glasgow. 
Argyll, N: Ireland 
Cloudy, rain at times. Wind 
S., fresh or strong. Max. 12C 
(54F), 

NJE. England, Borders, Edin- 
burgh, Dundee, Aberdeen, Cent. 

Highlands. Moray Firth 
Mist, then bright spells. Wind 
light to moderate. Max. 13C 
(55F). 

Outlook: Showers or rain, 
bright periods. 

Lighting-up: London 17.09, 
Manchester 17.13, Glasgow 17.T3, 
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Continued from Page 1 

Chrysler considers selling out in U.K. 


year. The only new car in pros- 
pect at the moment is the Alpine, 
which is made in France. 

Chrysler had high hopes 
earlier in the year that the 
Government would support this 
project, and at the same time 
asked for a £35m. loan from 
Finance for Industry, and 
launched its ambitious worker 
participation programme. But 
after Mr. Eric Variey took over 
at the Dol, the climate of think- 
ing apparently changed, and 
Chrysler says tbat it has since 
looked at a number of alterna- 
tives. 

The discussion of a uew model 
is central to the future of 
Chrysler in Britain since the 
public has shown a- steadily 
increasing reluctance to buy its 
present range. 

Despite heavy advertising and 
range of expensive incentive 
programmes— starting with cheap 
HP and - running through 
discounts and . the present 
improved warranty and' parts 
replacement policy — -the com- 
pany’s market share has slipped 
progressively this year to a total 
of only 4.29 per cent. last month. 

Over the first ninmiflfttlg is 


running at only 6.76 per cent, 
(only 1 percentage point ahead 
of Datsun). against 9.17 percent 
last year, and -all its main 
products— the Imp, Avenger and 
Hunter— have suffered. 

At the same time the. Iranian 
contract, which baa provided a 
valuable lifeline to the company 
this year, has been cut back. 
Against an original order of 
150,000 “ knocked down "Hunters 
(called the Paykan in. Iran), the 
British company ha* now been 
asked to supply only 120,000 
because Iran National, which 
assembles the parts, has not com- 
pleted a new paint shop. 

These troubles were reflected 
in first half losses for the British 
subsidiary of - £16m. — only 
slightly less than its total losses 
last year — and it is continuing 
to draw heavily on Detroit for 
financial support- 

li was against this bleak back- 
ground, and forecasts of an even 
bleaker winter, that Chrysler last 
vreek put its workers onto a 
three-day week, and its Ryton 
plant onto a scheme which will 
mean only 11 days work over the 
next two months- 

Commeoting on . Britain's 



economic problems. Mr. Riccardo 
said that he saw little prospect 
of the UJC. car market return- 
ing soon to its levels of the 
past two years- 

Mr. Riccardo said that Chrysler 
was working “desperately” to 
try to. solve its problems at the 
British subsidiary, but empha- 
sised that no firm decision had 
yet been taken on what to do. He 
said that he did not know when 
one might be expected. 

Asked whether the company 
might- invite the British Govern- 
ment to take an equity interest 
In Chrysler U.FL, he replied: 
“Anything is possible." But he 
refused to be more specific, say- 
ing that any further disclosures 
now could jeopardise the chances 
of finding an eventual solution. 

He said that Chrysler U.K/s 
offer earlier this year of in- 
creased worker participation In 
the management of the company 
bad not been as well received 
as he had hoped and he blamed 
this on the state of the British ■ 
economy. “ If we had a normal 
work week, the programme might 
progress faster."* 

Mr. Eugene Cafiero, Chryslert 
president, was even more pessi- 


mistic about the outlook for tlife 
U.K. subsidiary, saying that the 
British economy bad been 
deteriorating over a long period 
and that it would take a long 
time before it improved. Before 
this could happen, a “meaning- 
ful way” bad to be found to 
bring management and labour 
together so as to ensure undis- 
rupted production. 

Mr. Riccardo declined to dis- 
close Chrysler Uj^’s financial 
results for the third quarter- 
though he noted that the subsi- 
diary lost roughly S35m_ during 
the first half of the year and 
added: “The situation isn’t ret 
ting any better." 

On Tuesday, Chrysler reported 
that it. made a net loss of 37931 
during the third quarter up 
from a SSm. loss a year pre- 
viously, bringing iu nine-month 
loss to $23L8m. During the third 
quarter, it said that the loss 
on all its overseas operations rose 
to $23.2m. from S192m. a year 
earlier. 

Chrysler also drew $20m. from 
an. international operations re- 
serve during the second quarter 
of this year to cover - abnormal 
costs" in the U.K. and Anren- 
tma. 
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